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William Merton Neal, C.B.E., ‘completed his 45-year climb up 
the C Pacific Railway success ladder this week when his 
it was announced to the presidency, relinquished by 

D. C. Coleman. Neal (whose name was spelled O’Neil by‘ his 
Irish forebears): was 15 when he joined the C.P.R. as an office 
bey. Like Coleman, he came up through the Transportation 
Department. He led the way in establishing Canadian Pacific Air 
Lines, became its active head éarly in 1946. Ten directorships and 
half a dozen outside interests fill out the 61-year old Neal's story. 


THE NATION’S BUSINESS 


Poor Time to Settle 
Privy Council Issue 


Practical, not sentimental, considerations should determine 
what we Canadians do about abolishing civil appeals to the Privy 
Council. 


This. week's judgment, confirming the right of the Cana- 
dian Parliament to make the Supreme Court our final court of 
appeal, is being gleefully received by some as a necessary adjunct 
of full nationhood, and tearfully received by others as a further 
threat to Commonwealth unity. 


Both those views fail to deal with the basic question at issue: 
What will provide Canadians the best possible approximation to 
justice and to impartial interpretation of our laws? 


Maximum objectivity might be had from a panel of men from 
Mavs or from Indonesia. But law has been defined as “the ex- 
‘pression of the social experience’ of a people.’ Our highest court 
must, therefore, have high expertness not only in our law and 
the manner in which it developed, It must have deep under- 
standing of the character and aspirations of our ey For this 
obviously we would choose Canadians, 


For the full development of our nationhood and its essential 
institutions, it is, of course, desirable and in the logic of events 
that final responsibility should sometime be placed upon our 
Supreme Court; that Privy Council appeals be abolished. It would 
help put Canadian‘ eyes into proper focus on the established 
political, economic and social facts. It would help the Supreme 
Court itself in rising to the full challenge of its responsibility. 


But is the time for this change now? How ready for this new 
Status is our Supreme Court? There is much -opinion in legal 
circles that it is not. Others hold that, given the final authority, 
our Supreme Court would with reasonable speed grow into its 
new garments of authority, 


In a federal state, inevitably, our final court will frequently 
be called to adjudicate conflicts between Dominion and provinces. 
Not by any means are the provinces unanimous in their en- 
thusiasm for vesting final authority in our Supreme Court. It 
seems to us that the present inflamed state of Dominion-provincial 
relations would make now a singularly inappropriate time for 
effecting any change that might add to the inflammation. 


More Pay Is Not Real Issue 


A recent Gallup poll asked: “If you were asked to criticize 
the management of industry, what would your main criticism 
be?” 20% said lack of human understariding; 19% said worker 
pay is too little, 3% had other complaints, 21% had no criticism, 
37° had no comment. 


Some may find it surprising the main complaint is not wages, 

but “lack of human understanding,” “management is too distant,” 

“should take employees into. confidence, discuss plans, get em- 
ployee opinions,” “workers just machines,” etc. 


This result simply confirms the gospel which the outstanding 
students of this problem have been preaching. 

The relationship of worker and boss is primarily human. You 
can prove it by recalling the number of people who change jobs 
or want to, not primarily because they are dissatisfied with pay or 
with their work, but because they are dissatisfied with their en- 
vironment and their associates. 


Peter Drucker, a distinguished commentator’on this general 
topic, stresses in Harper’s Magazine the urgency of getting rid 


of the fallacy that pay is the worker's overwhelming concern. He 
Says: 


“Where management is firmly convinced that the worker is inter- 
ested only in the pay check, the worke: is certain that management is 
motivated only by the desire to exploit the worker economically so as 
to make a bigger profit. This view ... negates in advance all policies 
aimed at creating partnership and community in the plant. It is in 
itself a major cause of labor trouble and tension. 

“The worker is a human being and. not an economic automaton 
thence) he must find satisfaction in the work beyond and in addition 
to the financial reward; he must understand what he is doing and be 
interested in it; he must understand what is going an around him in the 
plant and feel that he 1s a member of a real community. 

“Also the plant must offer him a satisfaction of his desire for recog- 
nition and prestige, must give him opportunities fo test out his quali- 
ties «\f leadership and must give him a chance to participate in the gov- 
ernment of his community as an adult and responsible citizen. 

“Generally speaking these opportunities are today given only in the 
union—a fact which explains to no small degree the attraction of union- 
ism for the workers. And because these opportunities in the union are 
substitutes for the opportunities which by right should be open to the 
worker in the plant, they must inevitably be exercised in a spirit of 
hostility and opposition to management and in competition with it, 
thus aggravating the labor-management conflict.” 


There is a vital Gifference between managing the business | 
(which can only be done by the people specially trained and | 
selected for the purpose) and managing the community life of the 
plant which is only incidental to the busin#ss, Drucker points out. 

Management will find it very fruitful to examine this approach | 
which says man is first a human being (wants prestige, sense of / 
personal importance, etc.), and secondly, an economic being | 
(wants more pay, more things). 

The: whole experience of the community proves that neither | 
contentment nor efficiency vary directly with the size of incOme; | 
that man does not happily work for money alone. 
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“Taxable Capacity’ Is 
Snag in Horse Trade 


Ottawa Seeks to Appease Three Provinces, 
Without Giving Them Same Concessions 
Which British Columbia Won 


By KENNETH R. WILSON 


OTTAWA (Staff)—Essence of 
new tax proposals which Ottawa 
is expected to discuss with three 
Provinces here this week, is the 
open recognition that provincial 
“taxable capacity” differs, and 
must be taken into aecount in any 
per capita reckoning. 

Failure to go far enough last 
summer in recognition of this, is 
the key to the Government’s 
present dilemma. On top of this 
initial blunder, the Government 
piled the further error of bit- 
terly embarrassing the so-called 
“friendly”. provinces by making 
deals with them before it had 
come to grips with “taxdble ca- 
pacity” as put up so effectively 
in December by the astute Prem- 
ier John Hart of B.C, 


As far back as last spring, when 
an over-all and integrated pro- 
gram of security plus transfer 
was abandoned, it was recognized 
im some quarters that the tax 
transfer offer, by itself, and with- 
out the pot-sweetening security 
program, was probably inade- 
quate. The special minimum offer 
made originally to B. C. did some- 
thing to overcome this difficulty. 
But even then, some advisers here 
are said to have deemed it insuf- 
ficient, in the light of B. C.’s argu- 
ment as to its high pre-war tax 
rates, with their consequent big 
bargaining power. 


The new B.C. formula of Dec. 
16 (not even yet officially admit- 
ted or disclosed by Ottawa) was 
briefly this: that in the case of 
B.C. the words “$15 per capita” 


used in offers to other provinces 
be eliminated and replaced by 
this formula “150% of annual re- 
ceipts under the B,C, wartime 
tax agreements ($18,072,000) div- 
ided by 1942 population (840,000). 
This new formula works out for 
B.C, at $20.76 per capita; a boost 
of roughly one third over the 
basic formula for the other prov- 
inces. 

Were the new B, C.eproposal to 
be extended to other provinces, 
the original federal’ offer of $198 
millions as annual subsidy pay- 
ment in 1947 would rise to about 
$254 millions. But such a step 
would in consequence wipe out 
entirely the new principle of 
“taxable capacity.” It would 
mean that each province was be- 
ing jacked up to the B.C. level 
just because (on a basis of tax- 
able capacity) that province had 
been able to demonstrate higher 
bargaining power. 


Seek to Restore Equity 
Thus the new offer will-un- 


questionably be very consider- 
ably lower than this, yet one 


which will restore some greater. 


appearance of “equity” inte the 
proposed new agreements. 

On the political side, the Gov- 
ernment’s horse-trading difficul- 
ties are said to have annoyed Mr. 
King very greatly. They have 
played directly into the hands of 
a standouter such as Angus Mac- 
donald of Nova Scotia and thus 
greatly increased his prestige and 
reputation in the Maritimes as 
compared with J. B. McNair of 
New Brunswick. 


60,000 New Homes in’46 
Target Same This Year 


Government Seeks to End Supply Bottlenecks 
in Construction Field — Demand May Seen, 


> ae Business and Purchasing Power Falter - y. 


OTTAWA 
ment experts now believe that 
close to 60,000 houses were com- 
pleted in Canada in 1946. This 
would be exactly in line with the 
original goal; would compare 
with 47,000 houses completed in 
1945. 

As well, most recent ‘“guess- 
timates” suggest that the carry- 
over of unfinished houses in Can- 
ada in 1946 was not more than 
30,000—-possibly only 25,000. 

Complete figures on the 1946 
carryover will not be available 
until possibly the \end of the 
month. Officials of CMHC are 
now engaged in a countrywide 
check. Investigation centres pri- 
marily around 135 Canadian com- 
munities with 5,000 or more 
population, On the basis of avail- 
able returns it appears that an 
earlier estimate of 35,000 uncam- 
pleted houses at the end of 1946, 
has been bettered. 

Hope For Better Inventory 

Of the total, between 8,000 and 
9,000 housing units will be those 
under government construction 
or sponsorship. Thus Wartime 
Housing entered 1947 with 3,400 
incomplete units. Housing Enter- 
prises Ltd. has 3,300. Veterans’ 
Land Act will have about 1,700— 
all properties undertaken by in- 
dividual veterans under the VLA 
authority. VLA has not under- 
taken any new “group” housing 
projects since early last year. 

For 1947, it is hoped it will be 
possible to. maintain a running 
inventory of houses under con- 
struction. Starting point is the 
known story at Jan. 4 as to 1946 
earryover. .Added to this will be 
available information on new 
houses started in 1947, and actual | 
completions. It is hoped that} 
these totals will be tabulated (at 
least for internal government 
use) with reasonable accuracy 
each month hereafter. 

Main emphasis for 1947 will be 

(Continued on page 2, col. 4) 


“Token Im ports” 


20% of Pre-war 
Under U.K. Quota 


OTTAWA (Staff) — Britain has 
announced that Canada’s official 
quota for “token shipments” in 
1947 has been fixed at 20% of the 
gverage annual value of pre-war 
export trade. 

This was the origina] basis on 
which this concession was cal- 
culated last year. All products 
eligible for token shipment in 
1946 whl qualify automatically 
for this quota in 1947. Further 
extensions, as they are made to 
the present list, will benefit in 
proportion. to the time remain- 
ning in 1947. . 

A review of 1946 experience 
shows that 115 Canadian firms 
participated in -token shipments 
for a total of $1.5 millions of busi- 
ness. Firms which have not taken 
up all their 1946 quotas may still 
import licenses against 
these quotas until Feb. 28, 


Private Trade 
Open to France 


OTTAWA (Staff)—It was an- 
nounced here this week and sim- 
ultaneously in Paris that Canada 
and France have made a new 
agreement opening trade between 
the two countries to private trad- 
ers. This will be the first time 
since 1939 that private trade has 
been possible, 


Present extent of this trade will 
be limited, first, by the small 
amount of unexpended dollars 
which remain from the Canadian 
line-of-credit; second, because 
certain lines such as steel, lum- 
ber, dairy products, fertilizér, 
wheat, cereals, linseed, etc., are 
still reserved for government pur- 
chase, The new agreement does, 
however, permit the important 
“import groupments” in France 
to purchase directly such items 
as Canadian nickel, paper, wood 
pulp, asbestos, synthetic rubber, 
silver, pharmaceutical products 
and wool, 


Canada’s export credit to France 
was $242.5 millions to which a 
further considerable sum of cash 
and other dollar balances was 
added by the French. But it is 
now believed that the bulk of this 
money has been already spoken 
for. 
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Plastic Shortage Cripples 


Keep Light Green 
On Homebuilding 


Executive Urges 


By CLIVE H. CHATTOE 


NIAGARA FALLS (Staff)— 
Viewing Canada’s housing short{- 
age as still the nation’s No, 1 
construction problem, President 
Albert Deschamps of the Cana- 
dian Construction Association, 
called this week, for another year 
of priorites for essential pro- 
jects. 

Addressing the association's 
convention here, Mr, Deschamps 
urged deferment at least until 
1948, of “less-essential” construc- 
tion, such as theatres and other 
places of amusement, summer 
cottages and luxury homes. He 
advocated priority, in the order 
specified, for: : 

1. Housing, especially low-. to 
moderate-price and  low-rent 
houses and apartments, particu- 
larly for families in dire need of 
accommodation, 

2. Industrial expansion, espe- 
cially that which promises (a). 
more jobs for Canadians or new 
products and added capacity to 
secure for Canada a fair share 
of world trade or (b) increased 
production of building material 
and equipment in critically short 
supply. 

3. Roads, streets, sewers and 
watermains for essential new 
housing; tourist promotion and 
development of natural resources... 

4. Power plant expansibn, 
against regional shortage of elec- 
trical energy. particularly for 
expanding industry, 


Ottawa to Pay 
Bathtub Bonus 
Up to $400,000 


OTTAWA (Staff) — The Govy- 
ernment last week signed «a 
$400,000 order-in- -council aimed 
to boost production of bathtubs; 
sinks, ete., at Crane Ltd.’s Port 
Hope plant by at least 60%, 

This order is said to be the first 
time the Government has dire¢tly 
subsidized production of any 
“critical” material needed to 
break the housing bottleneck. 
Under terms of the order, the 
company is to receive a direct 
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To Keenleyside 


See Appointment Step to 
Broaden 
And Arctie Policies 


OTTAWA (Staff) — Naming of 
Dr. Hugh Keenleyside, Canada’s 
ambassador to Mexico, as Deputy |~ 
Minister of Mines and Resources, 

is looked’ on 
here. as a 
most signifi- 
cant step to- 
‘ward active 
- development 
of a ‘compre- 
hensive, 
imagina- 
tive federal 
| policy both 
as to immi- 
ation and 


DR. KEENLEYSIDE . 


member of the Northwes‘ Terri- 
tories Council for many years 
when he was with the De- 
partment of External Affairs | 
in Ottawa... He now becomes 
chairman ¢f this council. Dur- 
ing the Wesy-as Canadian sec- 
retary of the Permanent 
Defense Board, he was actively 
associated’ with Arctic and North- |. 
west problems. 

Other deputies named this week 
are: Dr. Stewart Bates, peeneniy 
head of economic research in the 
Dept. of Recons 


“incentive bonus” of two cents a} (,@] | 
The). 


— ep hil and | 
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aad eee of the plait as 


at May 1, 1946, 2 


The way the’ bonus ‘welts is 
roughly like this: Crane Ltd., 
through its subsidiary, Port Hope 
Sanitary Manufacturing Co., un- 
dertakes to expand its Port Hope 
plants so as to increase.capacity 
by at least eight million pounds 
yearly, This additional capacity 
is to consist of an approximately 
equal number of bathtubs and 
other cast iron ware. 

The increased capacity is to be 
paid for by the company at its 
own expense. Estimated cost of 
the expansion program is put at 
$400,000. (Presumably the. com- 
pany will also be eligible for 
double depreciation on its addi- 
tional expenditure, although no 
mention of this was made in the 
order-in-council.) 


Starting in 1947, the Gowvern- 
ment will reimburse the company 
for this expenditure at the rate 
of two cents for each pound of 
sanitary ware produced, over and 
above the “standard” production 
rate. The total limit put on gov- 
ernment aid in the two’ years, 
1947 and 1948, is $400,000, or the 
cost of the extension. 


It is reported here that the com- 
pany hopes to get into production 
with the added capacity by spring. 
The deal has been pending now 
for about eight months. 
while the company had gone 
ahead with construction on the 
understanding of an_ eventual 
deal, 


Mean- 


is Ce, 
feature of the n 
trol order. (No. 484) effective In. 


13. 

With furniture now removed 
from the ceiling, .all “capital 
gobds” not in short supply are 
now free from price control. Farm 
implements thus remain the im- 
portant exception. There is no 
shortage of farm pment, but 
there is no hotter 
ally) than the price at which the 
farmer can buy. 

Presumably WPTB would be 
glad to rid Y itselt of farm ma- 
chinery price control—especially 
if another price increase is in the 
offing. Thus with implement 
manufacturers already seeking 
price relief, the easy way out for 
control authorities wo be to 
lift price control entirely on most 
items in this group. 

This is what the Government 
very definitely decided to do. 

At present no such price in- 
crease is being sought, but at 
least one manufacturer, Massey- 
Harris, has a wage contract gear- 
ed to the Gost-of-living index. If 
that index moves up five points, a 
wage increase is automatically 
granted; and if this: ha it 
seems highly likely that'this com- 
pany at least” will seek higher 
prices. 

Almost oaitiais: if implements 
are then still under.the ceiling, 


the WPTB will take a lesson from | 


last year’s parliamentary flare-up 
and let the Government take full 
responsibility. for any | further 
price change. Obviouslysit would 
have been much easier, from the 
WPTB view, to get out from farm 
implements ceilings entirely. 


eee 
End Leather Ceiling or Pay Subsidy 
On Imported Hides, Govt. Dilemm 


The whole hides, leather and 
shoe situation is currently receiv- 
ing Ottawa's earnest ' attention. 
Supply of hides is so tight that 
officials are considering the advis- 
ability of early substantial import 
from foreign countries, The Fin- 
ancial Post is informed. 

In view of the price differential 
between Canadian and world hide 
| prices—l5e, a Ib. for 
and approximately 23c. a lb, for 
foreign hides — import . would | 


‘mean for Ottawa either abandon- | mately 67* 


of decontrol ‘moves. But all are 
agreed, including Ottawa, that 
something must be done.) With 
cattle slaughterings falling in the 
face of last year’s continued re- 
cord demand for shoes, some way 
of alleviating a growing hide and 
leather shortage must be devised, 
Shoemen have set themselves a 
tentative production target of 45 


Canadian | million pairs for 1947, a little over 


two million more than were actu- 
|ally produced in 1946 and approxi- 
¢ more than in an aver- 


‘|ment of the whole price ceiling | age pre-war year. Inspected cattle 


| structure 
| hides to finished shoes and other 
| leather articles, or 
| foreign ‘purchases to the tune of | 
| 8c. a lb. Most hide officials believe | 
‘that Ottawa favors the latter plan | 


| 


extending right from} slaughterings were off 8% in 1946 


and the downward trend is said 


subsidizing’ increasing, 


“We have’ reached a danger- 
Faetsly low point in number of 
hides in process,” a tanner. told 


‘and will experiment with it for | The Financial Post this week, 
,another month or two, anticipat-)"Unless Ottawa does: something 
‘ing a further drop in world hide |soon to increase the’ flow of hides, 
| prices in the meantime (they al- there is going to be a sharp cut 
jin shoe production in 1947.” Big- 


| ready have dropped from 35c). 
Several shoe 


manufacturers | gest 


annual demand for shoe 


maintain that Ottawa is reviewing | leather starts about this season, in 
the whole price picture at present ‘anticipation of Easter business. 


i time with a view to remov al of | 


price ceilings at the next round/about 40% 


Pre-war, Camada imported 


of her cattle hides, 


most of her calf hides and prac- 
tically all of her kid skins, Value 
of 1937 cattle hide imports from 
Argentine alone was over $2 mil- 
lions. Hide imports fell sharply ‘in 
the early years of the war and 
after 1943 became negligible. 
Subsidized import from abroad 
would just take care of one side 
of the picture, tanners ‘say. Tan- 
ner Association head Louis O. 
Breithaupt last week stated: “Due 
to uncontrollable factors, such as 
higher fuel, labor, and tanning 
materials cost, undoubtedly early 
consideration will have to be 
given to necessary price adjust- 
ments in the finished products.” 
Several large shoe retailers told | 
The Post there has been no dis- | 
cernible falling off as yet from | 
last year’s record demand. The 
trend toward 
ticularly in the rae field, | 
continues. One’ retailer said he| 


has had no inventory in the é s y 


ward price field since la 

People who pre-war wou ey 
above the $6 level have now mov- 
ed = into the $10-$13 bracket, he 
‘sai -- 


~ 
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Fifteen Cents an Issue, Five Dollars a Year 


ication Services 


Telephonesy Cables, Switchboard Equipment 
All Depend on New Synthetics — Producers 
Fear Supplies Will Be Short Until 1949 

By W. L. 


DACK 


Demand for some plastics and their raw materials are so far 
outstripping current productive capacity in this country and the 
United States that it will take until 1949 before backlog conditions 


Immigration will disappear. Biggest suppliers in this country tell The Financial 
Post. demand is currently running around 60% 


higher than wartime 


peak as a constantly increasing number of industries become poten- 


tial peter. 


Inside 
News 


Dollars By Plane 


A- eeacteak Toronto firm drew 
on Canadian banks for several 
thousand silver dollars just be- 
fore Christmas; to pay profit-shar- 
ing dividends to its 270 employees; 
had some of the coins shipped to 
it by plane. One employee drew 
$160 as his share for one month, 
of the company’s profits. Employee 
‘dividends oar with length of 
service (p. 15 


Blow at Bureaucracy 

A recent judgment of the British 
Privy Council, setting a limit to 
arbitrary governmental! decisions in 
income tax cases, may have a far- 
reaching effect on Canadian busi- 
ness, The Financial Post publishes 
the salient sections of the Privy 
Council decision (p. 8). 


Joint | Tougher Market Ahead 


competitive market, with more in- 
tensive merchandising methods, 
and probable lower prices, they 
have been warned. Speakers at 
the Canadian Retail Federation | 
conference in Toronto this week, 
also stressed the need for improved 
management-employee relations, as 
in the mutual interest of both 
sides (p. 12). 


| Cole H n Here 

; alliitnt Canndiane, living in} 
or a sine the “Dominion’s larger 

: an wee be in the line of. ai 


a future ¥ 
plan sing by municipal 
“pathesities, particularly with a 
view to decentralization, could 
help to minimize the danger. A 
group of VU. S. experts has out- 
lined other precautions (p. 15). 


Industrial Skies Clearer 
Canada’s labor-management pic- 
ture this month is brighter than 
in any preceding January in a 
decade, Only five strikes are in| 
progress, involving a total of 1,900 | 
men, while estimated employment | 
stands at 4.8 millions. Labor Round- 
up (p. 3). 


} 
Canadian retailers face a as 


Insure to Value 

Property owners should remember 
that an insurance policy which 
covered the value of their home 
in pre-war days, does not do so at 
- today’s levels. For that reason, 

is imperative to review policies 
from time to time—to “insure to 
value.” How to Keep out of 
Trouble (p. 15), 


Real Estate Socialized 

* All profits on future land sales in 
England, will go to the State, not} 
to thé vendor. Nationalization of 
coal mines Still has not brought 
coal, in the midst of a January 
cold spell? London Calling, by 
Adelphi (p. 21). 


New: Wheat Headache 
Completion of Canada's wheat con- 
tract with the United Kingdom 
will be more difficult when the | 
Government’s present emergency 
powers expire, western observers 
say. Some doubt whether the 
necessary control over wheat can 
be validly extended (p. 18). 


Cheaue Total Higher 


Despite a drop of approximately 
27.6% from a year before, in 
cheques cashed in Canada in Nov- 
ember, total bank debits for the 
first 11 months of 1946 were up 
1.7%, at $63.3 billions. (p, 21), 
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Butter an H our 


OTTAWA (Staff) — There will 
be some progress to report in 
Winnipeg next’ week when Na- 
tional Research Council experts 
bring their famous. continuous 
process “Fritz” butter making 
machine (The Financial Post Nov. 
30, 1946) to the Manitoba capital 
for demonstration purposes. 

Since the machine has been on 
test in an Ottawa dairy, butter 
has been turned out for a short 
time at the rate of 1,100 lb. an 
hour. As well, the butterfat con- 
tent of the buttermilk! has been 
reduced materially, to within a 
small distance of Canadian re- | 
quirement. 

Chief difficulty is that new cast- | 
ings and fittings needed to adapt | 
the machine to Canadian re- | 

quirements are very hard to ob- 
tai. 


t 


So tight has supply become in 
phenolics and the polyviny! chlor- 
ides—two of the most widely used 
plastics in this country—that the 
Federal Government, in order to 
channel supplies into such essen- 
tial housing and_ construction 
equipment as electrical and com- 
munications cable, cord 
plugs, house insulating material, 
etc., has issued a directive to plas- 
tic suppliers and certain produc- 
ers in the electrical and commun- 
ications fields. Going further, the 
Government is reported current- 
ly negotiating with U.S. sources 
for emergency shipments of cer- 
tain raw materials. 

Last year’s coal and stee! 
strikes in the United States and 
rubber ‘strike at B. F. Goodrich 
Co., Kitchener dealt the whole 
plastics industry a crippling blow 
from which it has not yet recov- 
ered. Such essential raw mater- 
iais, for instance, as benzol, phen- 
ol and creosol are by-products of 
coal-tar which in turn is a by- 
product of the coal and steel in- 
dustries. 

Cable Insulation Tight 

Hardest hit in the current 
shortage is the communications 
and electric equipment indus- 
tries, already suffering from num- 
erous other material scarcities. 
Plastic insulating material for 
electric and many kinds of com- 
munications cables presents one 
of the worst shortages. 

Cotton and rubber for insulat- 
ing .purposes are either equally 
scarce or less efficient—in many 
cases less plastic insulation cov- 
-ering is required to earry Joads 
of @ certain therefore 
less conduit space is required. 

Lack of cord sets are said the 
main factor in holding up sub- 
stantial distribution of vacuum 
cleaners at the moment. The 
scarcity extends into the wash- 
ing-machine and_ refrigerator 
fields as well. Electric switch 
parts, outlet plugs, connections 
are all in’ tight supply. 


Retard Bell's Program 


Telephones, most molded 
sulation parts, qgquipment for 
automatic dial stations are all in 
short supply and, combined with 
other shortages, are retarding 
Bell Telephone’s postwar expan- 
sion program. 

One of the worst features of the 
whole supply situation, . plastic 
users say, is that they have all 
been put on an allocation basis 
by their suppliers—substantially 
lower than that for 1946—and are 
not able to schedule production . 
ahead for more than two months 
at a time. 

Roughly, the most widely used 
plastics can be divided into two 
general groups—the thermoset- 
‘ting type plastics and the thermo- 
plastics. The thermosettings are 
those plastics that “freeze” hard 
when heated and can be only 
molded once, e.g. phenolics, ureas 
and melamines. The thermoplas- 
tics are those that become more 
pliable when heated 


sets, 


inm- 


Pace of Business 


Vital Metals 
Still Short 


10 months production of Copper 
and Nickel far below war years 


NICKEL 
Millions of Pounds 


The Financial Post 


COPPER 


Peacetime production of vital” 
metals like copper and nickel 
has fallen off approximately 
33% since the war year of 1944. 
These are key metals in virtu- 
ally every manufactured com- 
modity in short supply today. 
Increased output would elimin- 
ate one production bottleneck. 


- 





Internationally known Hats 
from Italy and New York 


Not for years have we been able to offer such 

_ classic examples of the hat industry as these, but 
here they are at last . . 
Italy, and the ever-popular Knox of Fifth Avenue. 


. the striking Borsalino from, 


These are hats you may well be proud of. . . made 


by skilled craftsmen from selected hares’ fur... 
beautifully finished and hand stitched throughout 
. in smart new-season shades and models to suit 


even the most discriminating of men. Ask to see 


them in the Men’s Hat Department at 


EATON'S 


Do You Need a 
DIRECTOR OF 
SALES TRAINING? 


e 
SALES PROMOTION 
MANAGERS 


Experienced youig ms man (37) 
with proven ability teach 
and train wholesale a retail 
salesmen in a two-fisted prac- 
tical way. 
He can (1) Organize and con- 
duct a sales training school for 
the factory’s field men and 
dealers’ salesmen. (2) Hold 
regional sales training classes 
for dealers’ sales organiza- 
tions. (3) Develop a continu- 
ing source of sales personnel 
and weed out the best mate- 
rial, “4 Write sales manuals 
and inspirational and educa- 
tional sales bulletins. 
In a medium sized operation 
he can also handle develop- 
ment and preparation of sales 
promotional material — direct 
mail — employee and dealer 
ublications. Understands 
unction of National Advertis- 
ing — can co-operate with 
Agency. « 

Present connection compat- 
ible — friendly — but lacks 
future scope. Would like to 
help some organization lick a 
real twugh sales problem in the 
buyers’ market just around 
the corner. 

A letter will bring picture— 
samples — case ries and 
biography — then you can de- 
cide if you want to talk it over, 
Salary? Should be enough to 
keep the kids in shoes and buy 
= - new hat oe. 
ally — but opportun o do 
a fob is first consideration. 


Box 25 
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Regular, Frequent 
CANADIAN 
FREIGHT SERVICES 


(via St. Jobn’s, Newfoundland) 
S.S. “Bloomfield Park,” Jan. 4/6 
for San Juan, Puerto Rico; Ciudad 
Trujillo, Dominican Rep.; Port au 
Prince, Haiti. 


Sailings from Montreal 


( summer months), . 


MARCUS GOLD MINES ‘advises 
that Jan. 2 underwriting installment 
on 200,000 shares at 50 cents has 
been taken up. There are no fur- 
ther shares under option. Issued 
capital—3,025,005 shares. 


>= 


WANTED 
Works Manager 


ar of os complete charge of profusion of ones) facto: 


tive products, which has aoneny & 
growth. Responsibilities = adaition to to poe ae 
e des 


ined toe 
include » Broduct, a also tool and di 


Replies will be treated s; aentially. ' 
toa, age, aoe salary e xpected, but we are only inter- 


in man who will in dee > time werk his way into part 
ownership of the business. . 


JAMES B. CARTER LTD., WINNIPEG, MAN. 


WANTED 


For a new method in World Wide Advertising & Selling 


Men and women of an enterprising character and in @ substantial finencial 
position, to invest $15,000.00 and participate with equal benefits and rights 
in an orgenization to be formed in the very near future for the purpose of 
Advertising and Selling Canadian goods of all classes and descriptions on a 
World wide basis. To those finally agreeing after investigation to the condi- 
tions offered by the Promoters, and being accepted by the Promoters, World 
wide travel will be offered, together with all expenses paid, such expenses to 
include family if eny. Fluency in two languages desirable. Doctors, Lawyers, 
Accountants, School Teachers are particularly invited to enquire. Ability to 
travel anywhere for any length of time essential. This entirely new method of 
Werld wide Advertising and Selling originated in England, where it Is now 
very successfully to the mutual edvantage of the Promoters and the 

British Export 7 Trede. Enquiries from Principals or through eur respective Legal 
j Advisers invited. In replying please state sex, religion; if married and Hf so 
full particulars regarding ages and sexes of family, 
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ANNOUNCING 


oras of Abercorn Li, ont- 
real)—Ed. Hughes (Dundas) Ontario 
sales manager; George Bally, Que- 
bec and Maritimes sales manager; 
R. Cecil Wright (Vancouver), West- 
ern sales manager. 

Canadian Pacific Railway Co.—W. 
M. Neal, president and chairman; 
G. A. Walker, a director and vice- 
president; W. J. White, oo 
purchasing agent, Montreal; T. 
ane ek: agent, cal, 
gary; purchasing 
agent, Feces W. A. Crosbie, as- 
sistant comptroller. 

Chicago, Milwaukee, St. Paul & 
Pacific Railroad Co—R. S. Moore, 
Canadian freight and passenger 
agent, Toronto. 

Canadian Westinghouse Co. (Ham- 
ilton)——-W. A. Campbell, secretary. 

Canadian Construction Associa- 
tion—Albert Deschamps (Montreal) 
president. 

Canadian Street Car Advertising 

Co. — Glen Mackay, Montreal sales 
manager. 

Canadian Fisheries Sécecte’ 
Board — Prof, J. R. Dymond (To- 
ronto), Dr. G. B. Reed (Kingston) 
co-alternate chairmen. 

o Construction Associa- 
tion—R. G, Johnson (Ottawa) gen- 
eral manager. 

Consolidated Plate Glass Co. of 
Canada—W. H. Loucks, manager, 
Montreal branch. 

Canadian Institute of Mining and 
Metallurgy (B. C, Section) — Prof. 
H, G. Gunning, chairman; H. R. 
Banks, H. S. Fowler, vice-chair- 
men. 

Community Associates Ltd.—W. 
Edwards, general manager, Ontario. 

Canadian Agricultural Prices Sup- 
port Board—Erle Kitchen (Wood- 
stock, Ont.), J. A. Proulx (Quebec), 
members. 


Canadian Automobile Chamber of 
Commerce—Lawrence M. Hart, JY. 
(White Motor Co.), a director. 

F. H. Deacon & Co. (Toronto) — 
Benson L. Coyne, a partner. 

Drake-Gardner (Canada) Ltd. 
(Montreal) — F, G. Rounthwaite, 
president. 

Dominion Wire Rope & Cable Co. 
—Thos. H. Westgarth, president and 
managing director; F. H. Hopkins, 
chairman of board; F. W. Fairman, 
vice-president. ~ 

De Havilland Aircraft of Canada 
—C. H. Dickins, assistant manag- 
ing director (Toronto); Chas. Stock- 
ford, assistant to operations man- 
ager. 

Dingwall Cotts & Co. (Vancouver) 
—C. K. Rosebrugh, L. S. Kyle, joint 
managers. 

Domestic Heating Sales Ltd, 
Gordoh H. Picken, president. 

Duke Equipment Co. (Montreal) 
J. A, Salat, president. 

Enamel & Heating Products Ltd. 
(Sackville)—T. F. Kennedy, super- 
intendent, Amherst. 

Goodyear Tire & Rubber Co. of 
Canada—F’, G. Willmott, manager of 
tire sales; J. M. Templeton, service 
department manager. 

Great West Life Assurance Co.— 
P. S. Bower, assistant general Man- 
ager and treasurer; D. E. Kilgour, 
asistant general manager and super- 
intendent of agencies. 

Hydro-Electric Power Commission 
of Canada—H. W. Beck, purchasing 
agent, 

Hodgson, Robertson & Co. (Mont- 
real)—John A, Laing, a partner. 

B. Houde & Grothe Ltd. (Mont- 
real)—P. E. Bougie, sales manager, 

International Waxes Ltd. (Agin- 
court, Ont.)—G. P. Beal, research 
and development director. 

Imperial Tobacco Co, of Canada 
—J. M. O’Brien, J. T. R. Steeves, 
vice-presidents. 

Langley’s Ltd.—Gordon B. Hen- 
ning, assistant general manager. 

Mutual Life of Canada)—E. S. 
Bringloe, manager Toronto King 
St. agency. 

Minneapolis-Honeywell Regulator 
Co—R. H. Wright, sales engineer, 
J. R. Kent, service engineer, To- 
ronto branch. 

Norwich Union Fire Insurance 
Society Group—E. M. Whitley, ‘a 
director; J. E. Haskins, general man- 
ager, Canada and Newfoundland. 


AVAILABLE 
EXOUTIVE ACCOUNTANT 


Accountant with eighteen years’ 
experience as chief accounting 
executive. Able to go anywhere 
at once. Particular knowledge of 
organization, systems, costs, man- 
agement, finance, taxes. Will act 
as secretary-treasurer or assistant 
to chief executive. 


Reply to Box Ne. 22, 
The Financial Post, Toronto. 


MOTOR LAUNCH 
FOR SALE 


- RCN Herbour patrol craft 
No. 14 : 

48' 8" 
13’ o” 
6' 8" 


Length 
Beam 
Depth 
Displacement 11 tons 
Engine twin sterling 
“Patrol” 450 B.H.P. 
Good condition — used very 
e. 
Present owner willing to 
sacrifice. 


RICHARD E, DWOR 


Dwor Metal Company 
Port Colborne, Ontario 


Here's “Lift” 


Lift yourself to success 


Important Appointments in 
Canadian Industry, Finance, 
Business and Government. 


nal t Co. — 
Vincent Massey, a director. 

Ontario Cheese Producers’ Asso- 
ciation — John I. Ballantyne (At- 
wood) president; Hector C. Ar- 
nold (Campbellford) vice-president; 
A. E. Hicks (Kinburn), C, E. Hark- 
ness (Iroquois), L. B. Cronk (Par- 
ham), executive members. 

Pacific National Exhibition (Van- 
couver)—MacKenzie Bowell, presi- 
dent; H. F. King, J. M. Brown, 
vice-presidents; Albert M. James, 
honorary treasurer 

Radio Station CKRC (Winnipeg) 
—R. V. Staples, commercial man- 
ager. 

Reid, Shaw & McNaught—W. G. 
Bacon (Montreal), A. C. Evans (To- 
ronto), principal partners. 

Raymills Ltd.—J. Leslie Hodges, 
president, 

Royal Bank of Cansis — H. H. 
Hewetson, H. R. Milner, Raymond 
Dupuis, directors. 

Harold F. Ritchie & Co. (Toron- 
to)—Robert Alexander, president; 
Ruthven Hay, chairman of board. 

Stewart-Lovick & McPherson Ltd. 
(Vancouver)—Ewart G. McPherson 
(Winnipeg) a partner; Robert Mc- 
Nicol (Calgary) vice-president; W. 
A. Bell, office manager. 

John Stuart Sales Ltd. — John 
Stuart, president;' Chas. Screaton, 
vice-president and general man- 
ager; Lewis M. Shaw, Chas. M. 
Ricketts, directors; Irwin A. Taylor, 
treasurer; Evelyn E. Bentley, sec- 
retary. 

Sun Insurance Office—Hon. Frank 
J. Hughes, James Wilson, members 
Canadian Advisory Board. \ 

Southern Alberta Jewellers’ As- 
sociation—F. J. Trainor (Calgary) 
president; C. M. Hanna, vice-presi- 
dent; G. B. Wallace, Carol Wolf- 
berg, Harry Jacquis, director; Jack 
Loewen, secretary. 

Toronto Chapter, Institute © of 
Chartered Life Underwriters—A. J. 
Elder, chairman; A. C. Dand, vice- 
chairman; N. H. Evely, secretary. 

University of British Columbia— 
Mr. Justice J. M. Coady, a governor. 

Western Breweries Ltd. (Win- 
nipeg)—G. Montagu Black, presi- 
dent; W. Ross Mackenzie, vice- 
president. 

Walter Woods Ltd. — E. F. Clarke 
(Hamilton) president; J. M, Proud- 
foot, vice-president and general 
manager at Winnipeg and Sas- 
katoon; Chas, Evans (Hamilton) 
vice-president; J. H, Pickett, (Ham- 
ilton) secretary-treasurer; W. F. Mc- 
Beath (Edmonton), M. Wendorf 
(Hamilton), O. B. Olsen (Winnipeg) 
directors. 

J. B. White & Co. (Toronto)— 
K. V. Dean, resident partner, Sud- 
bury. 


on. 
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60,000 Houses 
Target for ’47 


(Continued from page 1) 
toward expediting of materials 
and assistance into the housing 
field. Chief bottlenecks are ex- 
pected to be individual items of 
supply such as soil pipe, bath- 
tubs, heating units, hardware, 
electrical equipment, etc. 

Seek Bathtubs, Soil Pipe 

The deal now made with Crane 
for expansion of bathtub capa- 
city at Port Hope (see story p. 1) 
is expected greatly to ease that 
problem. A similar deal is under 
consideration with Anthes at 
Winnipeg for the expansion’ of 
soil pipe facilities in that city. 
Canada’s capacity to produce 
bathtubs and heating units is 
said to be now of the order of 
close to 60,000 annually. Objec- 
tive is around 80,000. 

Soil pipe position is not so satis- 
factory. Present capacity is about 
enough to service only 40,000 new 
homes. The aim is to move pro- 
duction first up around the 60,- 
000 mark and then, if possible to 
80,000. Much will depend here on 
the outcome of negotiations with 
Anthes at Winnipeg. 

Apart from shortage of critical 
materials, it is recognized that 
two other problems beset the 
attainment of a _ better-than-60,- 
000 housing goal in 1947, One of 
-these is the extent to which in- 
dustrial and commercial building 
will overlap or encroach. The 
other is the extent to which more 
than say 60,000 Canadians will 
want to commit themselves to 
buying homes in the next 12 
months. Certainly if business 
conditions start faltering, and as 
.veterans’ gratuity and bonus 
checks dry up, purchase of 
homes at present-day prices may 
not continue as freely as in the 
past, 


CHARTERED 


ACCOUNTANT 
WANTED 


Not over 35 years of age, For 
bond house. Experience in 
auditing brokerage and bond 
accounts desirable. References 
requited. Reply, stating ex- 
perience. 


Box 20, The Financial Post, 
Toronto. 


For Youl 


by getting 


the significant news on business 
and financial trends in The Post — 


regularly by mail. 


THE FINANCIAL POST, 481 


UNIVERSITY AVENUE, 


TORONTO 2, ONT., 
Please send THE FINANCIAL POST. Enclosed find — 


[] $5.00 for one year. 
Company ; 
Attention of 
Street addres 


City & province 


] $10.00 for two years. 


Tax-free ‘Patronage Dividends’ 
In Form of Premiums, Okayed 


OTTAWA (Staff) — So far as 
can be learned here, there is no 
reason Why business or commer- 
cial firms cannot distribute free 
“premiums” to their omers 
and deduct the cost of these prem- 
iums as “patronage dividends” 
for income tax purposes. 

Main point in any such distrib- 
ution will be for firms contem- 
plating such action to conform to 
the carefully-worded conditions 
of the Income Tax Act as amend- 
ed last August when new tax 
statutes for treatment of co-oper- 
atives were given royal assent. 

For example: any firm or mer- 


month after such publication, in 
order to use the patronage divi- 
dend features of the Act for 1947. 
These advertisements mist “hold 
forth the prospect of allocations 
in proportion to patronage, to his 
customers of the 1947 taxation 
year. ” 

Basic principle for payment of 
patronage dividend or premiums 
is that all customers must be 
io et a ot von 

e quality an of g 

urchased. There 


chandiser who intends to deduct} ‘ 


cost of consumer premiums for 
income tax purposes must have 
“held forth the prospect” of such 
premiums, either “in his contracts 
with customers” or in his own 
articles of incorporation or char- 
ter.” Or, failing this, he must 
publish by advertisement in the 
newspapers, notice of his inten- 
tion. 


The specific wording of the law | 


in respect of newspaper adver- 
tisements is found in Subsections 
11 and 14 of Section 5 of the Act. 
Section 14 prescribes for 1947, that 
a taxpayer must have published 
an advertisement “in a newspaper 
or newspapers of general circula- 
tion throughout the greater area 
in which he carries on business,” 
before Oct, 1, 1946, and have filed 
a copy of such paper with the 
Minister of National Revenue one 


Ady. Spending : 
Up 30% for ’47 
Space Up Little 


National advertisers in Canada 
expect to spend about 30% more 
on space in their 1947 advertising 
budgets than they did last year, 
according to a forecast by Mar- 
keting, advertising trade weekly. 

The Marketing study covered 
nearly 200 advertisers of whom 
40% rank among those with the 
largest appropriations. 
group, 55.6% said they will spend 
more money; 30.3% intend to 
maintain last year’s appropria- 
tion; 1.08% will spend less; 
13.02% reserve their opinion. 


Of the} trativ 


roughly a two-year spread for 
purposes of allocation. 


It is not known definitely | 400-tt. 


Act was not assented to until Aug. 
31. By now, there is no possibil- 
ity of taking advantage of Sec- 
tion 14 of the Act until 1948. 


YOUR GRAND PIANO 
a unused, in the way or 
space. to 


robe 
musician fal proposition about 


eee ae ae 
PURCHASING AGENT 

AVAILABLE JANUARY SSeenih twelve 
ustrial and adminis- 

, Box » The Finan- 


Many advertisers replying to ¢ 


the questionnaire explain ‘ that 


their increased estimates are de-| * 


signed to balance the higher costs 
of space and mterials, 


Railways Lose 
First Round 


MONTREAL (Staff)—Efforts of} ’ 


the Railway Association of Can- 
ada, Canadian Pacific and Cana- 
dian National Railways to limit 
the scope of next month’s freight 
rate hearings before the Board of 
Transport Commissioners got a 


Box 19, The Financial Pos 


POSITION WOANTED 


POSITION - eee Officer wanted 
ws ve years pre ar 61, with 


eh ONES 


POSITION WANTED 


setback last week. In a majority | 
decision, the Board ruled that the | Box" 


railroad companies should furnish 
‘more detailed information with 
respect to their request for a 30% 
freight rate increase. The request 
for additional data was made by 
the western ang Maritime Prov- 


inces,. 
Primarily, this preliminary 


skirmishing before the main event} 
is a desperate fight by the rail-| further 


roads against time, If the hearing 
is broadened to include com- 
plaints, etc., chances are it will 
drag on for months. 


EX 
Another figure in the picture | between 


(still in the background) however 
is Wartime Prices and Trade 
Board. The price ceiling on trans- 
portation services is still in effect. 
Should the .Transport Commis- 
sioners decide that a freight rate 
increase is called for, 

would have to make a difficult 
decision—whether to lift the ceil- 
ing. Some persons contend that 
any delay in the freight decision | cere, 
gives the national economy that 
much more time to get back to 
normal; that an all-round accept- 
able solution would be for price 
control to come off before a freight 
ingrease came into effect, 
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SHERRY & SON 
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"Saskatoon City Homes” 
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PROPERTY MANAGEMENT © 
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PURCHASING AGENT 


AVAILABLE 7 
Broad business 
administrative 
Seaoee oe 


lified 
business ceentonie att tion or 


Poup. taberienced Labour Rela- 
reonnel, Finance, Publicity and 
as Co r and Secretary, Corres- 
pondence invited. Box 4 The Financial 
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only 
will pay off in advancement and 


ANGLO - ROUYN MINES has 
opened 200 ft. of ore averaging 
$17.50 across full face of drift on 
horizon. The last face show- 
ed visible gold, a condition which 
has been encountered regularly as 
the development program procetds. 
The 400-ft. level drive has between 
500 and 600 ft. _ = to reach the 


EXECUTIVE 
AVAILABLE 


With, outstanding administra- 
tive record and experience, 
production, sales, advertising, 
and finance, engineering back- 
ground, widely travelled in 
Canada and United States, 
thoroughly familiar with busi- 
ness methods and policies both 
countries and possesses energy 
and initiative with sound busi- 
ness judgment, Correspond- 
ence regarded with full con- 
fidence. 


“ Box 24, 
The Financial Post, Toronto 


e working 
with 
Canadians 
im every 
walk of life 
since 1317 


CHARLES ST. PIERRE, 


of Montreal, who has been elected « 
director of the Crown Life Insurance 
Company. Mr. St. Pierre is General 
Manager of the Banque Canadienne Nea- 
tionale and a former president of the 
Canadian Bankers’ Association. ° 


G. E. LESLIE & CO. 


STOCK BROKERS AND GENERAL INVESTMENT DEALERS 
MEMBERS: 


Montreal Stock Exchange 


Montreal Curb Market 


Montreal and Toronto Ticker Service 
* Head Office: Royal Bank Building, Montreal 
BRANCHES: 


Halifax, N.S. Sydney, N.S. 


Saint John, N.B. 


Moncton, N.B. 


Private wire connections with the Maritime Provinces and New York, 
‘ Toronto and other leading financial centres. 


Winter Has Just Begun! 


See Simpson's Fine Overcoats 


We're not through the first month of winter yet .. « 
there will be plenty of raw, blustery days in the two 
months ahead . . . days when you'll appreciate the 
warmth and “protection of a fine Simpson overcoatl 


The Store for Men has an 


the overcoats you've been waiting for . . 


unusually large selection of 
. fine English 


and Scotch Elysians, tailored in the newest models! You'll 
find also Simpson's own Canadian "Blackheath" Elysians, 
durable fleeces, rugged cheviots and many others... 
plenty of choice for men of all builds! Sizes 36 to 46. 


Each $35 to $72. 


Home Lovers Club terms available. 


The Store for Men 


Second Floor 





Labor Roundup 


Brightest Labor January 


in Decade 


Only 1,900 of 4.8 Millions on Strike 


Canadian management, and la- 
bor were getting along better to- 
gether this January than they had 
et the beginning of any year since 
the Dominion Bureau of Statistics 
began issuing reports on “strikes 
and lockouts” in 1937. At press 
time there were only five strikes 
in progress. They involved 1,900 
men. (Estimated empldyment at 
Dec. 1: 4.8 millions.) 

Only two of the disputes amount 
to anything numerically; 1,200 
hardrock miners at Noranda; 500 
deep sea fishermen in Nova Scotia. 
Significantly, both. unions em- 
brace strong pro-Communist sym- 
pathizers; the United Mine, Mill 
and Smelter Workers Union 
(CIO-CCL) at Noranda and the 
Canadian Fishermen’s and Fish 
Handlers’ Union (TLC) in Nova 
Scotia. The other walkouts in- 
volve 15 bus drivers at Chatham 
and about 200 printers against 
Southam newspapers. 

H. C. Meade running the fisher- 
men as secretary and organizer is 
also an executive member of the 
Nova Scotia Labor Progressive 
(Communist) party. His wife, 
Ethel outranks him on the party 
board, being Provincial secretary. 

But for communist prodding 
and needling ("We will fight to 
the bitter end: Meade) both these 
strikes might have been settled. 
But despite their unnecessary pro- 
longation, the strike scene is en- 
couraging. Not since 1937 have 
there been fewer strikes in Janu- 
ary than today. At the same time 
there have been only three Janu- 
aries where less idleness was in- 
volved; (39: 10 strikes, 1,200 
strikers; '40: 6 strikes, 9 strik- 
ers; ’41: 10 strikes, 1,400 strikers). 
But compared with January 1945 
(19 strikes, 19,000 strikers) and 
1946 (12 strikes, 3,000 strikers), 
January 1947 has been a month of 
rare industrial peace. 

a 5” * 
UMW Reject Conciliation 
In Dosco Wage Dispute 

The only other discordant notes 
in an otherwise harmonious indus- 
trial scene are: the increasingly 
rough talk and threats from two 
other red-hued unions, the United 
Electrical Workers (CIO-CCL) 
and British Columbia's powerful 
International Woodworkers of 
America (CIO-CCL) together 
with the stalemate existing be- 
tween Dominion Steel and Coal 
Corp., and 12,000 mineworkers in 
Nova Scotia. 

Dosco and the United Mine 
Workers of America (CCL) Dis- 
trict 26, haven't been able to get 
together on the union’s demand 
for a $2.50 a day increase (30c. 
hour) and the company’s offer of 
$1 (12¢ an hour). Twice Labor 
Minister Mitchell has suggested 


HEALTH CONDITIONING 


that the breakdown: in negoti- 
ations be referred to a conciliation 
board; twice the UMW executive 
has rejected the suggestion, de- 
manding instead a three-way con- 
ference at Ottawa between the 
government, management and the 
union. 

The present basic rate in the 
mines is $5.84 a day. Recent gains 
of $1.40 a dgy by miners in Al- 
berta, plus a welfare fund to be 
made up of 3c. a ton gn all coal 
mined, are being used as levers 
against Dosco.. But Dosco has 
countered through H. C. M. Gor- 
don, general manager of coal 
operations. He said wage rates 
have been increased from 57% to 
94°% since 1939 to bring all pits 
operated by the cofhpany up “to 
$5.84 a day. Granting of the 
union’s $2.50 a day demand would 
cost $15.75 millions annually or 
$4 on every ton of coal. ie 

Despite pay raises (the com- 
pany’s offer of $1 a day would 
have given unskilled labor an 
8544c. rate) productivity has 
steadily declined, an unhealthy 
condition which is fairly general 
throughout industry. Compared 
with pre-war years, Mr. Gordon, 
said, the output per man shift is 
one ton lower—a‘drdp of 41%. 
Another unbalancing factor; ab- 
senteeism up to 25%. In addition 
to offering the $1 a day increase, 
the company proposed a sliding 
scale of raises; 10c, for every 10% 
increase in production. 

Without submitting the .pro- 
posal to the rank and file, the 
union executive turned down the 
offer and broke off negotiations. 
The present contract ends Jan. 30. 
Like their United States fellow- 
unionists, Canadian miners obey 
the John L. Lewis slogan: No con- 
tract, no work. There is reason to 
believe, however, that a settle- 
ment along the lines of the Al- 
berta agreement will be reached. 


Trivial Issues Prolonging 
Strike of N.S. Fishermen 

With the threat of a mine work- 
ers’ strike and the crippling of the 
deep sea fishing fleet, the strike 
spotlight is on Nova Scotia, Never 
before have the schooners, traw- 
lers and draggers been’ held in 
port by labor trouble. A statement 
by Ralph Bell, president of Na- 
tional Sea Products, parent com- 
pany of Lunenburg Sea Products, 
the largest fleet owners, suggests 
that trivial-issues are all that are 
keeping the men away from the 
ships. 

Originally, the chief issue was 
the “lay” (split) of the net profits. 


The union wanted a bigger cut. 


han the 50% thé crew had been 
"getting. Late last year, National 


and Lunenburg voluntarily re- 
vised the lay in favor of the crew- 
men (reported split; 60-40). This 
would have given each crewman 
a minimum increase of $250, says 
Bell, who adds that the average 
crewman’s wage for the two com- 
panics in 1946 was $2,437, plus 
his keep. 

These majpr concessions appar- 
ently satisfied the union for now 
the settlement is bogged down 
over minor issues. The feeling is 
that a less “militant” union boss 
than Meade would compromise to 
get the trawlers out to séa. Not 
Meade; now he’s endeavoring to 
bring pressure on-New England 
fishermen to stop them handling 
Nova Scotia products. So far he 
hasn’t had much success. 

At midweek a decision of the 
N. S. Supreme Court that deep 
sea fishermen working on a share 
basis are not “employees,” threat- 
ened fe upset the basis of the 
strike.’ The union indicated it 
would appeal to the Supreme 
Court of Canada. . 

* = . 
Southam’s Threatened 
With ITU Court Action 


The prolonged disp@pe between 
the Southam newspaper chain and 
the International Typographical 
Union (AFL) took a new turn 
last week when the Ontario Labor 
Relations Board gave the ITU con- 
sent to institute court proceedings 
under the “unfair practices”, sec- 
tion of the Wartime Labor Rela- 
tions Regulations (PC 1003). If 
the case reaches the courts, it will 
be the first time that an employer 
will have been proceeded against 
under the wartime code. Permis- 
sion to take court action has been 
granted before, but not one case 
reached the bench; all were set- 
tled amicably. 


While all the Southam papers 
are involved in the ITU dispute, 
the Ontario ruling only involves 
the Ottawa Citizen. Proceedings 
will be directed against the 
Southam Co. and H. S. Southam, 
publisher of the Citizen. 


The ITU took thescase to the 
Ontario board, on the strength of 
an advertisement in the Citizen, 
which the union alleges violates 
the unfair labor practices provi- 
sions of ‘the wartime code. 

The ad said@in part that the 
paper “has definitely broken with 
labor unions with headquarters 
in the United States.” It also said 
that “quite a few” former employ- 
ees could be taken back but they 
must first “tear up their present 
union cards and leave the union, 
which has brought the present 
disaster upon them.” 

Counsel for the Citizen and 
Publisher Southam, disagreeing 


E. M.eWHITLEY 


has been appointed to the Can- 
adian Board of Directors of the 
Norwich Union Fire Insurance 
Society group. 


with the union charge of unfair 
practice, ‘argued the ad referred 
to, and a previous one, merely 
informed ITU members that they 
could return to their jobs and “if 
that course was open to them as 
members of the ITU, the respond- 
ents had no objection to their 
remaining members of that or- 
ganization; on the other hand if 
they could not yeturn without 
severing their connection with 
the ITU, the respondents urged 
them to return to work without 
regard to the consequences.” 

The Ontario board held that 
there was evidence, that the ad 
was intended to induce members 
to sever their connection with the 
union and that*there was a direct 
appeal to them to repudiate it. 
“To say that such action on the 
part of an employer does not con- 
stitute interference with the ad- 
ministration of a trade union 
would be an open invitation to 
employers generally to engage in 
the very practices which the 
regulations are designed to elim- 
inate,” the board * said. 

PC 1003 states: No employer or 
employers’ organization and no 
person acting on behalf of ‘same 
shall 

(a) refuse to employ any person 
because the person is a member of 
a trade union or an employees’ 
organization; 

(b) impose any condition in the 
contract of employment seeking 
to restrain an employee from ex- 
ercising his rights under these 
regulations or 

(c) seek by intimidation, by dis- 
missal or threat of dismissal, by 
any other kind of threat, by the 
imposition of any pecuniary or 
other penalty, or by any other 
means whatsoever to compel an 
employee to abstain from becom- 
ing or continuing to be a mentber 
or officer or representative of a 
trade union or an employees’ or- 
ganization, or from exercising his 
lawful rights, 


Leave to take legal action was 


given under these three subsec- 
tions, 


Pe 
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PROVEN IN PERFORMANCE... 
FOR CARGO OR PASSENGERS 


Dependability —versatility—éndurance—economy ; 533 and w net ° 
payload capacity of 2,000 lbs.—make the Norseman V the ideal 
utility aircraft for commercial or industrial service. Fleet owners, 
exploration syndicates, mining and industrial corporations, have 
proven its value in use. Its performance upholds the famous 
reputation of the war-time USAAF C-64, of which it is the com- 
mercial model, redesigned to give 500 Ibs, extra all-prolit payload. 


» The Norsemat V is now available for’immediate delivery, F 
subject to prior sale or commitment, Write for farther particu- | 
lars, performance data and illustrated catalogue. i 


‘ 


ANADIAN CAR AND FOUNDRY COMPANY LIMITED 


Armmaft Division 


621 CRAIG ST. W.,.MONTREAL, CANADA © ROYAL BANK BUILDING, TORONTO, CANADA 


Western Catiada: For Sales, Service, Overhaul and Repair: of Norseman, 
MacDonald Bros. Aircraft, Lid., Stevenson Airport, Winnipeg, Man. 


. 
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In schools where G-E Germicidal lamps are installed the number of cir-borne f 
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disease cases has been shorply reduced. These simple ultra-violet fixtures 
haprove teeth conditions wherever they are Installed. 


GENERAL@® ie 
CERMICIDAL LAMPS — 


G-E Germicidal Lamps help maintain 
good health by genfating ultra-violet 
rays indoors to destroy germs. Tests 
have proved that colds and infections 
can be cut down by reducing the number 
of air-borne germs, spores and viruses 
in a room. Germicidal lamps therefore 
can contribute greatly to better health 
by reducing chances of infection in 
schools, offices, theatres, hospitals ... 
wherever people congregate. 


in restaurants to sterilize cutlery and 
glassware ... in food and drug-packing 
plants to prevent growth of mold... 
on the farm to en ca poultry" and 
animals, 


It is not claimed that the use of thee ; 
lamps will put an.end to colds and all: _ 
types of air-borne infection. However, _ 
the likelihood of catching them can be 
reduced this way. They are easy to. 
install and your nearest CGE ee 
give you full information. 


Hospitals ore using Germicidal Lamps to disinfect the air In nurseries, surgeries 
ond contagious wards. Many have reported decreases of from 50% to 80% 
in such infections os colds, bronchitis, pneumonia ond infivenza, In modern restaurants, glasses are made sterile by Germicidal Lamps in 
' storage cabinets. Other installations dis the “tir in dining room and 

_kitcheg, and reduce odours by the creation of ozone. . 


# é 


In addition these lamps may be used 


The G-E Germicidal lamp Is a tube of cleor glass, in 4 sizes. It should be installed In proper fixtures so Its” 
light is not directly visible, Controlled Installations under scientific test conditions have already proved 


In protecting foods, G-E Germicidal Lamps find many epiliGatlons, Both mold morked decreases in respiratory Infections in schoolrooms, and reduced contamination in food processings \ 


spores and air-borne contamination are killed by the tays. Here cherries are 
being irradiated before packing, resulting in great reduction in spoilage. 


Poultry and stock cre being protected by G-E Germicidal Lamps, in a 
experiment, unprotected chickens had a mortality rate of 2.5%, while protected 
re ‘only 8% mortality and were 14% heavier. 
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SAVE Forecast Bon 
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It is regular saving that counts. 
A Savings Account with the 
Canada Permanent will help. You 
can make payments by cheque, | 
Your deposits earn 2%. You have 


a fund always available to meet | 


obligations and emergencies. You 
feel secure. 


eT. 
aaa by 


Mortqaae Corporation 
tiead Office: 320 Bay St., loronto 
Assets Exceed $67,000 000 


INDEPENDENT 
PUBLIC ACCOUNTANTS 
ASSOCIATION 
OF ONTARIO 


Direct Enquiries to the Secretary 
EL gin 9319 
60 Front St., W., Toronto 


FAIRCLOUGH 


- ANB —— 


- GOmPANY 


LIMITED 


Ww 


88 Richmond St. West, Toronto 
Telephone Adelaide 6181 


Member: Investment Dealers 
Association of Canada 


ENVESTMENTS THIS 


WEEK! 


Forecast Bonds tp 
REGULARLY Stocks May 


Higher high-grade bond prices, 


| lower corporate bond prices, low- 
er stock prices and some com- 


jmodities higher that at the be- | 


ginning of '47/ were forecast at a 
‘Toronto meeting of a group ex- 
, perienced in and concerned with, 
je conomic and financial questions. 
| Each year one member of this | 
igroup is called upon to forecast | 


| what the coming year may have | 


in store for bonds, another for 
stocks and another for commodi- 
ties. (The forecasts rarely, if 
ever, represent the unanimous 
| opinion of the group). 

The bond forecast for 
| called: 

(a) yields on long-term Do- 
'minion 3%%'s of 1966 to rise to 
labout a 2.50% - 2.55% basis, 
against a 2.60% basis at present. 

(b) Bonds of the financially 
weaker Provinces which enter in- 
to tax agreements with the Fed- 
eral zovernment and, in any 
event, the better grade provincial 
| bonds, tg sell higher, with corise- 
= | avent lower yields. 


(c) Municipal bonds of the 
larger and the financially gound 
cities to remain unchanged but if, 
‘as expected, many communities 
| come to the market for long-de- 
jlayed construction purposes, the 
return from -bonds of smaller 
‘communities and financially 
| weaker municipalities to rise, 

(d) Corporation bonds to de- 
cline in price to bring yiélds pos- 
|sibly to a 3'4°%~basis for grade 


1947 


Government, 
Municipal 
and 
Corporation 


Securities 


J. B. White & Co. 


Members The Toronto Stock Exchange ' 


15 King Street W. 


WA, 3401 


TORONTO 


ANNOUNCE 


the opening of a Branch Office in 


SUDBURY 


10 Cedar Street 


. Phone 55-697 


K. V. DEAN, Resident Partner 


(om Oma) 


The Continental Life Insurance Company 


eee 


for the year ending December 31st, 1946, 


pase de 


4 SALIENT FEATURES 
Marking Another Year of Progress 


BUSINESS IN FORCE - 


Increase for year 17% 


POLICY AND ANNUITY ie 


Increase for year - - - 


TOTAL ASSETS « «+ - 
Increase f¢r year+ + - 


Paid to vase of 
those who d 


jed - ° 
Paid to living Policyholders 


; sa 
PAID TO POLICYHOLDERS - - 


$78,425, 339 
$13,619,544 
$16,079,897 
$ 1,114,743 


943,5. 


$ 332,695 
$ 782,048 


Be Lower 


“A” issues and to around a 412‘ 
| Baste for lower grade bonds if 


business vofume and employment | 
decline between now and Decem-! 3 
New money issucs of | 
|companies which have not been | 


_ ber, 1947. 
publicly financed will in all like- 
lihood bring yields from 412% to 
5‘e depending on grade, etc. 

(e) A much smaller volume of 
refunding issues but an increase 
over 1946 in senior financing for 
new money. 


* * * 


Trading M. ket 
Forecast for 1947 | 

The stock forecast called for a 
“trading market” in 1947 with the 
range being between a top of 195, 
a low of 140 and to close the year 
within 10% of 160 as measured 
by the Dow-Jones industrial av- 
erage. Although regarding the 
long-term outlook as construc- 
tive, the forecaster felt the short- 
term market should be regarded 
with “the utmost respect, cau- 
tion, scepticism and reserve.” As 
little change is expected in money 
yields for the year, the financial 
position and distributable earn- 
ings of corporations would be the 
determining factors of market 
level. Until the period of trans- 
| ition is completed (which might 
take up to a year and a half) the 
outlook for corporation profits 
might be spotty. This ‘would 
cause the “trading market” but | 
would put a stress on selectivity. 
Reasonably satisfactory net profits 
were in sight, particularly in the | 
capital goods industries, he felt. 
But until the dislocation and mal- 
adjustment period was complet- 
ed, it would be unusual to expect 
a surge of increased earnings. 


Commodity Action 
To Be Varied This Year 


In the: commodity field, there 
would be a continuance of the 
unfreezing of controls in 1947, it 
was forecast. There would have 
to be some adjustment between 
Canadian prices and U.S. and 
world prices. Forecast specifical- 
ly were: 

(a) Prices of commodities 
where the dominating influence 
is outside Canada (mostly im- 
ported. goods) would fall soon. 

(b) Prices: of commodities 
heavily protected by large sub- 
sidy payments, e.g. cotton, would 
go up. 

(c) Prices of commodities sold 
mainly in the export market, 
where the export price was above 
the domestic price as lumber, 
base metals, will depend on the 
U.S. price, Canadian government 
policy and the domestic supply 
and demand situation. 

(d) Consumer goods, where 
the supply situation is easing, 
should drop in price. 


° * * 
Two Investment Principles 


Stressed By Judgment 
Two fundamental principles of 


prudent investing are pointed out 


by Ontario’s Chief Justice J. C. 
McRuer in his judgment setting 
aside the sale of Premier Trust 
Co, shares to the late Dr. W. F. 
Brown of St. Marys, Ont. (See 
story page 13). They are! 





(a) The desirability of the| 
shares being listed on a stock ex- 
change so that any-investor may 
readily know their value from 
day to day. 

(b) The desirability of the 
shares being widely distributed | 
and well known to investors so | 
that there will be a ready market | 
for them if the investor desires, 


This does not necessarily argue 
against the smaller companies 
but it does mean that an aes 
should relate the number 


.j shares held by him to the ‘at 


number outstanding and to their 
probable degree of liquidity. All 
investors should consider these | 
two factors when deciding on any |: 
investment. 


GEORGE M. DAVIES 


has been appointed general 
manager of Willys of Canada. 


Group to Seek 


Investigation 

Federal Grain 
Application to Be Made 
to Secretary of State 


Under Companies’ Act 


A minority group of sharehold- 
ers of Federal Grain Co. is plan- 
ning to make 


of the company 
sidiaries, The 
learns. 


Financial. Post 


Post understands, 


This action arises out of the 
group’s charge that 20,229 Class B 
shares, owned by .a subsidiary, 


Bawlf Terminal Elevator Co., had | 
been sold to two investment firms | 
(Wood, Gundy & Co. and Royal. 
Securities Corp.) at $15 a share’ 
and were being held by these | 


companies “illegally.” (The Fin- 
ancial Post, Dec. 7, 1946). 
shares represent control of the 
company under normal circum- 
stances. 


The application will be made 
under Sec. 108 of the Dominion 
Companies’ Act, which provides 
for investigation into the affairs 
of a company on the application 
of shareholders “holding such pro- 
portion of the issued shares of the 
company as in the opinion of the 
Secretary of State warrants the 
application. The inspectors’ re- 
port “shall be admissible in any 
legal proceedings as evidence of 
the opinion of the inspectors in 
relation to any matter contained 
in the report.” 


Last month, counsel for the 
minority group, told The Finan- 
cial Post that legal action would 
be sought to set aside both the 
stock transaction and the pro- 
ceedings of the annual meeting. 
It is still planned to go ahead 
with this action if the investiga- 
tion does not result in return of 
the Class B shares to the com- 
pany, The Post understands. 


EXPORTS 


to World-wide Markets 


will ensure your plant year- 
round production. We invite 
you to discuss with us your 
exclusive sales rights either 
on a commission basis or outs 
right purchase. With our 80 
representatives, we can as- 
sure you of first-class success. 


Wm. Looser & Co., Ltd. 


64, Wellington Street West, 
- - TORONTO 


A COMPLETE FINANCIAL SERVICE 


We offer complete facilities and - 
personalized service regarding 


investment and 


underwriting. 


an application to} 
the Secretary of State of Canada| 
for an investigation of the affairs! 
and of its sub- | 


Already certain material , 


has been filed with Ottawa, The | covery of 25.4%. 


The | 


For $35 ret Bon 


a, pected to 


Bell Telephone Co. of 
spent about $38 millions in 1946 
in its territory in Ontario and 
Quebec in an effort to regain and 
improve standards of telephone 
operation, President -Frederick 
Johnson states. For 1947 the gross’ 
outlay will be about $62 millions 
to round out the greatest two- 
year construction program in the 
company’s history, he added. 

Authority to issue an additional’ 
$35 million bonds—the same as. 
that granted a year ago—will | 
sought at the combined -annu 
and special general meeting of 
shareholders on Feb. 27 :accord- 
ing to the notice of meeting. An 
affirmative vote of two, thirds of 
all outstanding common stock is 
required to authorize the issue. 


Last fall, new financing was 
done in an amount approximating 
$25 millions, when shareholders 
were given the right to subscribe 
for new stock at $145 a share in 
the ratio of one new share for 
every five shares then held. The 
money thus raised .will have 
been entirely expended by the 
middle of this ‘year on additions 
to plant and equipment, it is in- 
dicated, 


A net gain of more than 120,- 
000 telephones in operation is. ex! 


Cyanamid Buys 
Welland Chemical 


OTTAWA (Staff) & Although 
it has not been announced pu 
licly, The. Financial Post is in- 
formed War Assets Corp.’ has sold 
the 690-acre Welland Chemical 
Works to American Cyanamid for 
$4.75 millions. Original cost was 
$18.7 millions, indicating a re- 


The deal which went through 
last November, was the biggest 
War Assets transaction since last 
June. Sale of this huge plant 
brought total sales of war prop- 
erties up to $26.8 millions, Origi-’ 
nal cost of plants concerned is. 
said to have been $73.8 millions. 
This indicates that 36c. on the 
dollar has come back (or will 
eventually conie back) into gow- 
ernment coffers. , 


ie “stows ten com- 

lete: figuces: are a 
able. Despite Despite this a were 83,- 

wai licants for service 

at Dec. 1; on Mr. Johnson stated. 
. Over $2.1 was spent 
on rural development and 12,000 
telephones were added to the 
system in rural localities, Mr. 
Johnson, stated. The Bell Co. 
aims to “provide telephone serv- 
ice for not less than 55% of all 
the farm families in Quebec and 
Ontario within five years. 
|’ Since V-E Day the volume of 
long distance’ calling has risen 
‘steeply. These connections.aver- 
jaged 147,000 daily compared with 
‘60,000 in "1939, Mr, Johnson stated. 
aah Oe ioe 

one \ 

Witchboards and associated ap- 

cries to carry the tremendous 
load have not been in adequate 
supply. Hi 


Nat. Steel Car 
Back At Peak 


Operations of National Steel 
Car Corp., Hamilton, Ont., have 
been back at capacity since early 
in December, President R. S. Hart 
tells The Financial Post. 

About 1,500 men are working a 
five-day, 48-hour week at present, 
Mr. Hatt added. This is said up 
to standard for the type of work 
being done, Last Aug. 28, Nation- 
al Steel Car cut anon to a 
three-day week with a staff of 
about 25% normal in order to 
hold the remaining staff in the 
face of material shortages. 

Sufficient orders are on hand to | 
ensure capacity operations 
through 1947 and into 1948 Mr. 
Hart states. These orders are all 
for the Canadian railroads. The | 
company is working on cars for 
the CPR at present. 

The main effect of the steel 
strike was to defer the fulfilment 
of orders. Steel is said still diffi- 
cult to obtain, although sufficient 

| is coming through to maintain op- 
erations. 


INVESTMENT 
SECURITIES 


NESBITT, 


Tuomson 


& COMFANY, A'1Vx12e£D 
385 St. James Street West, Montreal 
Beanehes in the prine:pa! citien of Caneda 
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She butters your 
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»" Investment Service 


To ‘assist investors in the selection of 
.securities most suitable to their indi- 
vidual requirements, the services of 
our organization are always available. 


Your enquiries by mail or telephone 
_ will reveive careful consideration. 
, 


ic Wood, Gundy & Company 
Limited 


‘Winnipeg TORONTO 
Ottawa Montreal New York Victoria 
~ London, Eng. Hamilton Kitchener London, Ont 


Vancouver 


¥ Underwriting 
¥ Investment Service 
v¥ Experience 


We offer an underwriting and.invest. 
ment service based upon a quarter 
century of experience in marketing 
Canadian government, municipal and 
corporation securities. 


This experience and knowledge is cor- 
dially. extended to both corporations 
desiring new capital arrangements and 
to small and large investors who desire 
careful attention to their mvestment 
requirements. — 


Communicate with us concerning your 
financial or investment problems. 


McLeop, Younc, Weir & COMPANY 


276 St. James St. West 
Montreal 
Telephone: Herbeur 426! 


Toronto 
Telephone: Bigin 0161 


0 oe ‘4 bec, Sherbrooke and New Y ort. 
Toronte, Hamilton, Legon, noe: apres ,onghen Sts r 


Burns Bros.s- Denton 


pancakes — “v 
in addition to happily re-establishing those of its staff who LiMtiTsD ; : ‘ 
returned from wor services during the first calendar postwar 244 BAY sTaeeT, YenonTo ae, ait a Fe ; re s 
yeor, The Continental Life Insurance Company afforded openings . PHONE AD. 9371 PHONE PL, 3932 e 
to many other ex-servicemen in the course of o steady expansion , : ‘ . 
of its soles organization. The activity of all branch “offices Friend cow, of course, doesn’t write. 


are » designed to eliminate all needless 
throughout Conade continued to be marked by vigilant attention But a lot of writing is needed as the 
We execute orders on all exchanges. 


writing. To hundreds of clerical opera- 

tions, in every type of business, Moore 

oe hring crisp speed, real economy, 
accuracy. 

"Speed? One Moore form — with 
numerous, uses for corporation and 
village market alike — can hasten the 
handwriting of records by 149%! — 

Economy? By use of correctly de- 
signed Moore Speediset forms, a small 


creamery in the West now saves the 
clerical time of three to four girls 
assigned to other work, with better 
control and far fewer errors! 

To find out for yourself, get in touch 
with your local Moore office. Moore 
stands ready to supply you with every- 
thing from a simple sales book to the 
most intricate multiple-copy form .. . 
“to put it on the record, swiftly, accu- 
rately, economically.” 


dairy industry brings you milk, cottage © 

ond service to policyholders and Renetemere: cheese, ice cream, butter for your hot- 7 
cakes. From dairy farmer to milkman, 
pencils carve a written record on pro- — i 
duction forms, delivery notices, sbills 
of lading, invoices, céllection reports 
and other business forms. 

Moore Business Forms sharply cut 
the cost of these records, because they 


THE CONTINENTAL LIFE INSURANCE 
COMPANY 


Bed Office 


Commission Basis only. 
ONTO 


Newton J. Lander 


Vice-Pres. and 
Managing Director 


J. W. Hobbs 
President 


Burns Bros.¢ Company 


Members The Toronto Stock Exchange 


/ MOORE BUSINESS FORMS, LTD. 


244 BAY STREET, TORONTO 437 ST JAMES ST., W., MONTREAL 
PHONE AD. 9371 PHONE PL. 3932 DIVISTON OF mo ORE SGSNGRATION, LIMITED 
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Reorganization 


Of Vickers Ltd. 


Management’s Com- 
promise Plan Fails to 
Win Necessary Vote 
MONTREAL (Staff)—Canadian | 
Vickers’ Ltd. shareholders de-| 


feated management's plan to re- | 
organize the company’s capital 


_|structure and liquidate the ac- | 


Pi 


CHARLES V. BANKS C. MALIM HARDING 
Exetutive Vice-President General Manager 
Mr. John S. Dickson, President of Harding Carpets Limited, announces the following 
promotions in the Company: ' 
Mr. Charles V. Banks, who has been with the Company since its inception in 1927, as 
Seles Manager, and since 1943 as General Manager, has been appointed Executive 
Vice-President. 
Mr. C. Malim Harding has been appointed General Manager. Mr. Harding was 
formerly Assistant General flenager end hes been in the employ of the Company 
since 1933. The Directors feel that it will be a matter of gratification to the Trade 
and Shareholders that the son of the founder of the Company succeeds fo the 
neral managership of the Company after a distinguished career Overseas with the 
Royal Canadien Artillery. He retired in 1945 with the rank of Colonel. 
Mr, E. A. Mott, who has been Vice-President of the Company since its inception, 
has retired due to il! health. 


MOSS, LAWSON & CO., 


Members 
The Toronto Stock Exchange « Calgary Stock Exchange 
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WESTERN SAVINGS &LOAN ASSOCIATION 
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MeCalium-Hill Building, Regina, Sesh. 
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(8 Reyal Bank Building, Branden, Man. 


FIRST 

MORTGAGE 

LOANS : 
ASSETS OVER $13.000,000.00 


INVESTMENT SECURITIES 


TORONTO 


BRONZE 
MEMORIAL 
TABLETS 


The sincere tribute, that must be paid 
to those who served or fell during 
the war, is conveyed with quiet 
dignity and beauty by the Tallman 
bronze memorial tablet. 


To assist you in choosing a fitting 
memorial we have- prepared the 
booklet “Memorials in Bronze” which 
contains illustrations of over fifty 
designs and tablets. 


WRITE FOR YOUR COPY NOW. 


HAMILTOM -« CANMNAROR 
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cumulated dividend arrears at a: 
special meeting Jast week. Pre- 


‘| ferred shareholder opposition, led | 


by J. Arthur Larocque’s 7% pre- 
ferred protective committee, had 
sufficient proxies to defeat the 
plan. Findl preferred shareholder 
vote was 7,766 for the compromise 
or company plan, 6,737 against, or 
3,111. shares less than the 75% 
necessary for the compromise 
plan to carry. In earlier ballot-| shareholders, As a matter of 
ing, common shareholders ap-/ record, he voiced objections to 
proved the plan by a vote of 33,-/ the equal voting rights which the 
226 to 110. ; “junior” preferred shares were 

Next step in the financial affairs | accorded, in view of their smaller 


of cote: Vickers is a matter! dividend accruals. 
of Mjecture. Apparently there| When the vote ofthe preferred 
is but slight possibilty that the| shareholders was tabled, it was 
larger preferred and common) seen that the company had 51% 
shareholders will get together on| of the shares represented, the 
a compromise plan. Through Mr.! Larocque group 49%. Voting in 
Larocque, the preferred protec-| favor of the company plan were 
tive committee informed The) the 2,500 preferred shares with 
Financial Post that it will not be smaller dividend accruals, as well 
prepared to discuss compromise | gs 1,834 shares held by Mr. Gold- 
plans with any group but the man, personally or by proxy. 
company management. He indi-| Major Beaupre threw his pre- 
cated, however, that the next) ferred voting strength behind the 
move would be up to the manage- | preferred protective committee. 
ment. The protective committee, Under the circumstances Com- 
will continue to function, The} pany President J. Edouard La- 
Post is informed. |belle declared the meeting ad- 
Second big question unanswer- | journed. 
ed is: will Canadian Vickers’| __ 
directors decide to recommence | 
payment of dividends on the pres- | 
ent 7% preferred stock. Arrears | 
on this stock t- tal $120 on 17,500! 


HENRY H, HEWETSON 


president Imperial Oil Ltd., To- 
ronto, has been appointed a 
director of the Royal Bank of 
Canada, 


—_——— ap AED 


holder -than to the preferred 


Walkers Earns’ 


$15 on 500 shares. No light was 


shares; $52 on 2,000 shares and | $1.58 a Share 


thrown on this subject at the 
meeting; but in view of the com- 
pany’s willingness to pay $8 in 
dividends on the proposed pre- 
ferred, payments on the present 
preferred may be made, some 
observers feel. 

As expected, fireworks devel- 
| oped during the day-long session 
| held by shareholders last- week. 
L. A. Forsyth, a director, stated 
}that the compromise plan sub- 
| mitted by the company was one 
| best calculated to recognize the 
| equities of both classes of share- 
holders, within the limits set by 
the earning ‘capacity of the com- 
pany. Harry Goldman supported 
this view. -The directors, as a 
class, were behind the company 
proposal, except Major Ernest 
Beaupre. 2 

Mr. Laroque contended that the 
compromise plan gave greater 


recognition to the common shere- | 


Midland & Pacific Grain 


Share earnings of Hiram- 
| Walker-Gooderham & Worts for 
the first quarter, ended Nov. 30, 
1946, were up 33.9% from corres- 
ponding 1945 period. Earnings 
per common share were $1.58; 
$1.18 for corresponding quarter 
‘(after providing for payment of 
preference dividends in 1945). 
| Net profit, after all charges, 
was $4,551,958 ($3,533,783 the cor- 
responding 1945 period). Share 
earnings: are based on 2,896,016 
|shares outstanding after recent 
, 4-for-1 split. 


| Ecrnings Statement 

! Quarters Ended Nov. 30 
1945 1945 

$9.605.°5' $2,687,809 
122,153 97,098 


, Over. profit 
Other income 
Totel income 
Less: Deprec. ......4. 
Int. disc. & exp. ... 
Exp. on serial Geb, . 
| Bank interest 
Prov, for ine. tax ., 
Net profit 
Earns, per com, share 


p 
Common Stock Offered Public 


Participation .in another pri- 
vately owned western Canadian 
company is bcing invited with the 
offering of 30,000 no par value 
common shares of Midland & 
Pacific Grain Corp. at $16.50 a 
| Share by Tanner & Co., Cochran, 
| Murray & Co. and Pemberton & 
| Son Vancouver Ltd. 
| Incorporated April 4, 1928, Mid- 
‘land & Pacific Grain Corp. ac- 
, quired all.the outstanding shares 
|of Randall, Gee & Mitchell Ltd. 
,and through that company the 
| assets of the Midland Grain Co. 
| These companies had been engag- 
}ed in the business of storing, 
| shipping, exporting and dealing 
{in grain since 1899 for the first 
| and since 1904 for the latter com- 
| pany. 
| The company owns and operates 
| 73 country grain elevators with an 
; aggregate storage’ capacity of 
| 2,493,500 bushels and 43 grain 
| storage annexes with an additional 
'storage capacity of. 1,551,000 
| bushels. Of the 73 elevators, two 
| are located in Saskatchew&n, 67 
in Alberta and four in British 
‘Columbia, The company also owns 
and operates 13 coal sheds and 18 
flour sheds, all in Alberta. 
Through a wholly owned subsidi- 
jary, Midland Pacific Terminal 
| Ltd., it owns a modern terminal 
| elevator at Vancouver, B.C., with 


bushels. pe 
The executive offices of the 
company are in Calgary, Alta, 
although the head office is in 
Charlottetown, P.ELI.- 
Capitalization consists solely of , 
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; T ‘ 
a storage capacity. of 1.5 million | Phittle 


(no par value common shares of 
which 100,000 sharcs are outstand- 
|ing. As the shares being offered 
|are purchased from three private 
stockholders—A, C. Randall, Min- 
|neapolis, Minn., C, P. Randall, 
| Omaha, Neb., and Ruth 1.. Potter, 
' Bronxville, N.Y.—the proceeds 
{do not go into the company’s 
| treasury. Control of the company 
\is held:by Sunnybelt Trading Co., 
‘of Charlottetown, P.E.L, 
|'owns 62,862 common shares. 


| Consolidated net profit for the | 


(10 fiscal gears cnding July 31, 
| 1946, averaged 88.2c. a share~-a 
year while the net profit for the 
1945-46 fiscal year was equal to 
| $1.08 a share. Directors intend to 
|declare a dividend of 22%%4c. a 
[share payable Feb. 1, 1947, 
|the quarter ending Jan. 31, 1947, 
‘and to continue to pay at least 
such quarterly dividends as long 
|as business warrants, Vicc-Presi- 
ident and General Manager C. W. 
Rocnisch states. 

The consolidated balance shect 
at July 31, 1946, shows net tan- 
gible assets applicable to common 

| shares of $1,546,220 of which $891,- 
064 was represented by net work- 
ing capital. 

Directors are: 

A. C. Randal}, president, Minneapolis, 
U.S.A.; C. W. Roenisch, vice - pres. and 
fen. mar.; Alexander Watron. secretary; 
E. I. Ward. treasurer: F. E. Sine; E. H. 


all of Caleary, Alta; and J. 
Whittle, Vancouver, B.C. 


c Complete 
Investment 
Service 


or wide experience in 
security underwriting, 
trading and analysis 
serves both corporate 
and private investors. 


Collie: 
Norris & 


Quinlan 
Limited 
MONTREAL « TORONTO 


‘ 


which | 


for | 


English Elec. {New Bond Issue 


Loss $76,804 
For 8 Months, 


Management Estimates 
Less Than $100,000 
Loss For Year 1946 


English Electric Co. of Canada 
shows an operating. loss*of $76,804 
after providing $88,000 for de- 
preciation in the first eight months 
of 1946, according to a prospectus 
covering a new bond issue. 


Increased cost of labor, serious 
shortages of basic manufacturing 
materials and decreased : effici- 
ency, largely brought about by 
disruption of production. sched- 
ules arising from short supply of 
raw materials, were the causes of 
this operating loss, President A. S. 
Tait states. “It is estimated by our 
management that the operating 
loss for the complete year of 1946 
after providing for’ depreciation 

| and including tax credits, will be 
less than $100,000,” Mr. Tait adds. 


A rapid oversubscription to the 
new issue of $1 million first mort- 
gage 4% bonds dated Jan, 2, 1947, 
and due Jan, 2, 1967, is reported. 
They were offered at par and ac- 
crued interest by Nesbitt, Thom- 
son & Co, - 

Proceeds are (1) to retire the 
| existing bank loan amounting to 
| $395,493 at Aug. 34, 1946; (2) to 
reimburse~the company for ad- 
vances estimated at $240,000 to 
Production Castings Ltd. in order 
|to equip its foundry, which ad- 
| vances are to be applied in the 
purchase of capital stock therein; 
‘and $60,000 for advances for 
working capital; (3) to retire a 
deferred liability of $98,981, at 
Aug. 31, 1946, owing to John 
Inglis Co, for purchase of mach- 
inery and equipment; (4) the 
balance for general corporate pur- 
poses. 


(Production Castings Lid, was 
incorporated Oct, 15, 1946, and 
owns a property at New Toronto 
on which a foundry is being built. 
English Electric owns slightly less 
than 49% of its’ capital stock, 
while John Inglis Co. owns slight- 

ily more than 51%. Controlling 
stock interest in English Electric 
is held by John Inglis Co.) 


Capitalization of English Elec- 
tric after the new financing will 
consist of the $1 million first 

| mortgage bonds, 41,796 no par 
value class “A” shares and 50,000 
no par value class “B” shares, 


Fixed assets of English Electric 
had a depreciated value of $2,523,- 
291 and a replacement value of 
$3,085,074 according to a report 
dated June 17, 1946, of Canadian 





Appraisal Co., the prospectus re-' 


veals. The .balance sheet figure 
for fixed assets at Aug. 31, 1946, 
was $1,479,719 after deduction of 
a reserve for depreciation of $1,- 
887,269. 

For the tiscal year 1945 English 
Electric reported a net profit, of 
$126,741, equivalent to $3.03 on 
the class “A” stock before taking 
the participating feature of the 
class “B” into consideration. 


: 
e 


For! 


A new issue of $1 ago _ 

(closed) mortgage bonds o ar- 
Rubber & Plastics Ltd., 
Ont., is being offered 

by Bankers Bond Corp. The issue 
consists of $300,000 3% serial bonds 
due Jan. 15, 1948-57; $200,000 4% 
serial bonds due . 15, 1958-62 
and $500,000 4%% sinking fund 
bonds due Jah. 15, 1967. Serial 
bonds have been sold privately, and 
the 4%%'s are being offered at 
par and accrued interest. 

Proceeds 
al buildings, machinery and equip- 
ment (estimated cost $745,000), with 
the balance for additional working 
capital. a 

Incorporated Dec. 30, 1938 as Bar- 
ringham Rubber Co. to acquire a 
plant at Qakville, the company 


started pe desirhenes in a spring - 
ed fa 


“are to pay for addition-. 


space 
on 5 acres 3 land which leaves 
ample room for expansion. 
Four buildings: are being oper- 
ated at ‘capacity, manufacturing 
upported plastic 


mechanical molded produ 

two buildings not now ‘equipped, 
one is being used temporarily ‘as 
a ‘warehouse; the second is speci- 
fically designed to manufacture in- 
dustrial finishes, and equipment is 
now being installed, it is stated. 

The company has four operating 
divisions, plastics, mechanical mold+ 
ed goods, rubber, and extruding di- 
vision, Products are ae. di- 
rect to manufacturers, governments, 
hospitals, automotive trade, depart- 
ment stores, men’s stores and gen- 
eral merchantse@across Canada and 
are also exported to 42 countries, 
it is stated, 

Earnings,for the five fiscal years 
ended ,June 30, 1946, . averaged 
$111,000 available for nterest 
requirements which will amount 
to $39,500 for the first year on the 
new bonds, 


Directors include Edward Bar-|- 


ringham, president; M, Ogden Has- 
kell, vice-president; .M. Clifford 
Deans; and Kenneth B, Palmer. 
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We offer as principals: 


PROVINCE OF NEW BRUNSWICK 


234°, SINKING FUND DEBENTURES 


DUE JUNE 15, 1966 


PRICE: 99.50 YIELDING 2.787; 


BELL, GOUINLOCK & CO. 


LiMiTED 
ESTABLISHED 1920 


MONTREAL TORONTO 


WINNIPEG 


We have recently established offices 
fF X p 0 a T to handle the Canadian activities of 
ye HERMAN HOLLANDER INC., one 
of the leading New York export-import houses. HERMAN HOLLANDER 
INC., maintains directly-controlled Associate Companies in Argentina, 
England, Sweden, Denmark, Holland, Palestine, and New-Zealand, and 
expects te open offices in the very near future in Belgium, Switzerland, 
China, Australia, and South Africa. In countries where Associate Com- 
panies are not maintained we have agents of proven reliability. 


We are now seeking Canadian Commodities to offer for export .. . 
primary products of all types, foodstufis, textiivs, etc., and manufactured 
articles ‘competitively priced and possessing potential good export 
markets. WE BUY TO OUR.OWN ACCOUNT .. . SUBSTANTIAL 
FINANCING IS AVAILABLE. In particular (although not essential) 
exclusive agencies are solicited for our Associate Companies. We will 
work on long-range plans. 


HOLLANDER CANADA, LTD. 


1983 NOTRE DAME ST. WEST, MONTREAL 3, QUE. 


__ BARCLAYSBANK (CANADA 


A CANADIAN CHARTERED BANK 


: has pleasure ‘nm announcing 
the opening of a branch atl 


Me. 


MONTREAL 


509 Richards Street 
Vancouver, BC. 


TORONTO 


- All of these shares hiethad baie sold this advertisement appears as a maiter of record only 





Midland & 


30,000 Common Shares 


Pacific Grain Corporation Limited 


(Incorporated under the laws of the Dominion of Canada) 


CAPITALIZATION 


Transfer Agent and Registrar: 


Authorized 
and Outstanding 


Common Shares without nominal or par Value......76..5.650.4. 66... 100,000 shares 


The Royal Trust Company, 


Calgary, Toronto, and Vancouver 


. 


A copy of Offering Circular will be promptly furnished upon request. 


: Price:/$16.50 per share 


+ 


We, as principals, offered these Comimon Shares subject to the approval of all legal details by 
Messrs. McLaws and McLaws of Calgary, and by L. A. Landriau, K.C., Toronto. 


This offering does not constitute new financing by the Company and the proceeds of the sale 
of these shares will not go into the treasury of the Company. 


Application wil! be madé to list these Common Shares on The Toronto Stock Exchange. . 


Interim Certificates are expected to be available for delivery.on or about-January 15th, 1947. 


Cochran, Murray & Co., Limited 


Tanner & Co. Limited 


Pemberton & Son Vancouver Limited 





The Editorial Page 


. Will They Play Ball? - 


Trade-minded Canadians will be hoping 
that history does not repeat itself in the United 
States; that the disastrous high tariff policy 
which followed the Republican win after the 
first Great War does not reappear. But the 
Signs are none too hopeful. 

The old nationalistic slogans are being trotted 
out again. There is a strong movement among 
some backward looking Republican members of 
both houses to block any attempts of President 
Truman to lower tariff and remove other trade 
barriers. 

Here are some sample interviews as gathered 
by the Associated Press: 

Wallace White of Maine, Senate Republican 
leader, agreed that “reduction of trade barriers 
may stimulate international trade, but I do not 
know at whose cost.” He added that the people of 
his state “have a general feeling of apprehension 


about the reciprocal trade program” and “don't 
like it.” 


Other Republican senators also expressed gen- 
eral opposition to the trade-pact program in sepa- 
raie interviews or statements, 

“When the world gets back into normal produc- 
tion, we cannot compete with coolie labor rates,” 
said Alexander Wiley of Wisconsin. “I want to 


protect America, the best 'market in the world, for 
Americans.” 


In the House of Representatives, Robert Rich 
(Rep., Pa.) told an interviewer: “Brother, I'm for 
America, first; last and always.” 


He suggested representatives of labor, industry, 
agricuiture and the public be sent to the Geneva 
meeting “to see that American industry is protected 
from icw-cost foreign competition.” 


That sort of thing does not indicate much 
penetration among the rank and file of ‘the 
enlightened views on world trade held and pub- 
licly expressed by such GOP leaders as Dewey, 
Stassen. Vandenberg and others. Either the 
lesser Republican stalwarts prefer to remain 


We Can’t Afford This Drain 


Serious thought must be given to the drain of 
Canada’s youth» southward, declared F. H. 
Marsh, president of the Bank of Toronto at the 
annual meeting of that institution this week. 
On this problem, as he pointed out, there should 
be no diversity of opinion among those who want 
to see Canada flourish. Said Mr. Marsh: 

“Back in 1850, it was estimated .that around 
150,000 Canadian-born were resident of the United 
States and the figures of this export of braing and 
energy mounted steadily until the peak of 1,250,000 
was reached in 1930. The number has declined but 
even today there are over a million Canadian-born 
living and working on the other side—in Detroit, 
Boston, Los Angeles and New York — more than 
100,000 in each of those centres . 


“American records show that Canadian-born 
are heavily represented at the top of such profes- 
sions as ywpedicine,r engineering, research —,and in 
executive positions of grert variety. When you 
consider that 1t costs the nation $25,000 to raise and 
educate a young Canadian for a profession — you 
see whet we have lost in time, effort, money and 
brzin-power.” 

To the enormous and direct economic loss 
stressed by Mr. Marsh must be added the im- 
mense contribution these young emigrants have 
made t6 another country. Not only has Canada 
lost the original and considerable investment in 
educating these people but also the impressive 
community development they have provided.in 
their mature years. For a country as young 4s 
ours that drain is something we can ill afford, 


There are just two things we can do about it. 
We must convince our youth that there are real 
opportunities for them here and we must pro- 
vide.those opportunities. In both cases private 
industry and government have very real 
responsibilities. 


Congratulations — Canada Life 


The Canada Life Assurance Co. Canada’s 
oldest life insurance company held its 100th 
annual meeting this week. The occasion was a 
memorable one, not only because it marked the 
company’s centenary, but also because reports 
show new high company records in life insur- 
ance in force ($1 billion) new insurance issued 
($100 millions), both figures exclusive of annui- 
ties, and total assets $350 millions. 


Proud of its 100 years, Canada’ Life is also 
proud of the fact that it was already a seasoned 
company at the time of Confederation. Now as 
one of the larger insurance organizations on the 
North American continent it not only operates 
in Canada but also in the United States, United 
Kingdom and Northern tretind, Eire, Hawaii, 
Newfoundland and Bermuda. 


Its establishment in 1847 grew out of the 
demand of a Canadian banker for life insurance 
who after having to go to New York to get it 
determined to found a Canadian company. Its 
growth indicates how well it has carried out the 
trust of its founders and those who later became 
its policvholders. 


Would the Courts Support This Ban? 


In Pennsylvania the courts have declared as 
unconstitutional the special state license fees 
levied on wholesalers and retailers handling 
margarine. Because only a small proportion 
of such distributors can afford the fees charged 
the regulation has been termed “a restraint of 
trade.” 

What would the Pennsylvania or any other 
courts term the Canadian law which completely 
prohibits sale or manufacture of margarine in 
this country? Here an absolute monoply has 
been granted the producers of butter, who have 
been unable to meet even rigidly reduced do- 
mestic requirements and now have the colossal 
gall to ask higher prices. 

There ‘was never the slightest excuse for 
this ban on margarine. It was something the 
most execessive protectionist would never dream 
of asking. No other comparable country has 
ever even considered such a thing. 

Ottawa has finally screwed up enough cour- 
age to consider importing a little New Zealand 
butter rather than face*the wrath of consumers 
with another ration cut. It should screw up 
a little more courage and when Parliament 
meets toss out the ban on margarine. 


Each of Us Owes $1,399.19 


It is doubtful whether a singlé¢ public school 
student in Canada knows the amount of our 
per capita national debt, and probably very 
few of their teachers could enlighten them. Yet 
a great many people in this country go on glibly 


unenlightened or they are afraid to attempt to 
educate their supporters. 

It is all the more disturbing to find this 
feeling against tariff reform in those states 
which lie close to Canada and which are so 
largely peopled by former Canadians. Maine is 
one example where only an imaginary line 
separates potato growers in both countries and 
common tourist and fishing industries. An 
expert could not distinguish between the people 
of Calais, Maine and St, Stephen, N.B. And as for 
the great dairy state of Wisconsin the main com- 
petition Mr, Wiley’s followers seem to fear 
would probably come from, Ontario cheese pro- 
ducers who will hardly be flattered to be called 


. “coolies.” 


It is to be hoped that the more broadminded 
Republican opinion will prevail in coming inter- 
national trade discussions and that genuine con- 
cessions will be offered by the United States in 


exchange for any proffered by Canada and. 


others. In the meantime, however, Canadian 
officials can hardly be blamed if they approach 
this problem cautiously, if they make very sure 
that we are not throwing away special privi- 
leges granted in British and other markets until 
we are certain of compensation elsewhere. 

In the meantime, too, GOP leaders in the 
United States would be advised not only to 
put their own trade views on record, but to 
make some concerted attempt to educate their 
rank and file. Many of the latter, apparently 
have not yet learned the simple lesson that 
world trade must be a two-way proposition, that 
you can’t sell without being willing to buy. While 
they are at that job, too, they might impress on 
their listeners that a country even as big and 
diversified as theirs must import many things 
or else suffer a lamentable collapse in its record 
high living standards. 


a 


ernment should be. doing for them. At the 
annual meeting of the Royal Bank of. Canada 
last week, Sydney G. Dobson, president, very 
properly stressed the enormous growth of this 
debt and the grave danger we run in encourag- 
ing any further expansion. He said: 


“From 1913 to 1920, during the period of the first 
world war, our per capita national debt increased 
from $41.18 to $262.84; from 1938 to 1945, during the 
second war, our national debt increased per capita 
from $278.18 to $1,399.19. In the past 33 years we 
have had national deficits in 26. 

“Some will say the Government needs the 
money for social welfare and subsidies and so on, 
but I would point out that lavish Government 
expenditure has been unsuccessful in creating 
prosperity. Some of these people have faith in the 
idea that all things here on earth can be settled 
by calling on the Government for deficit spending, 
increased social security and public works, In a 
wartime crisis ouf people will put their approval 
on anything that helps provide the safety of the 
country, but in peacetime the situation is different.” 


That record could be studied with profit by 
every citizen of this Dominion.’ The national 
debt is a mortgage shared by everyone of us. 


We Can’t Ignore Thrift 


High taxation and low-interest rates are 
combining to weaken the old incentive to be 
thrifty ‘and look after ourselves, maintained 
Hon. Es, L. Patenaude in his presidential address 
to shareholders of the Provincial Bank of Can- 
ada, and he marshalled formidable arguments to 
support his claim. Said Mr. Patenaude: 


“Lighter taxation, lowered cost of living, and 
increasing value and yield for investments. cer- 
tainly would contribute to the birth of new initia- 
tive, and in many quarters would stimulate the 
desire to practice economy and to save. Moreover, 
the practice of thrift would minimize, if it did not 
abolish, the tendency now manifest in some quar- 
ters toward loading the state and the community 
with charges and obligations which the individual 
himself rightfully should assume.’ Unless the 
greatest care be exercised, it will be difficult to 
call a halt along this road of paternalism, and then 
we shall expose ourselves to the abuses of 
socialism.” 


Just as soon as our temporary shortage in 
consumer goods is made good, wide-scale devel- 
opment in new enterprise will be a prime neces- 
sity if we are to have maximum employment. 
In that development thrift and investment will 
play a dominant role. 


' 


An Irrigation Miracle 


Once upon a time before Canadians really 
knew much about the Prairies or their real use, 
southern Alberta used to be called the dry 
belt. Blunter people indeed went so far as to 
class it a dustbow! or even desert, said it never 
should have been broken, was only fit for 
buffalo pasture.. 


You don’t hear much of that sort of talk now. 
Irrigation and expanding knowledge of special- 
ized crops have completely changed the picture. 
This area centring around Lethbridge is now 
among the richest in the West and is still devel- 
oping. Here is the score sheet of 1946 produc- 
tion as compiled by the Lethbridge Herald: 


$45,600,000 
9,750,000 
7,000,000 
3,800,000 
2,500,000 
2:250,000 
2,000,000 
6,400,000 
6,600,000 
100,000 
9,000,000 
4,500,000 


Other grains 
Cattle and hogs 
Sheep and wocl ............ 
Poultty and cggs 
Dairy products . 
Potatoes, vegeizles 
Hay arid feed 
Sugar 

Honey 

Coal, oil and gas 
Manufactured goods 


$99,300,000 
How the scoffers of a few decades ago would 
have rubbed thefr eyes at those figures. 


What They Want Most 


New housing and housing improvements are 
going to get the lion’s share of any spénding by 
the average Canadian in the immediate future, 
according to a survey by the Canadian Gallup 
Poll. Asked how they would spend a windfall of 
$5,000, exactly half of a representative group of 
Canadians interviewed replied that they would 
either buy a new home, improve the old one, pay 
off the mortgage or buy household furnishings. 


The next largest number, some 15%, would 


, See the world. A couple of points lower came 


a more canny lot who would invest their $5,000 
in securities, annuities or insurance. Ten per 
cent would make their first purchase a néw car. 


To those who wonder how accumulated war 
savings will be spent there is considerable guid- 


Suggesting more and more things that the Gov-.~ ance in this survey. 
Ss 4 


Post 
Seripts 


Heads Foreign Department 


Young, personable, John H. F. 
Turner was called upon recently to 
fill a big pair of Bank of Montreal 
shoes when he was appointed super- 
visor of the bank’s foreign depart- 
ment to succeed Reginald Knight. 


But Turner has demonstrated in his 
30 years’ association with the bank 
his qualifications for the new post. 

When increasing 

emphasis is be- 

ing given inter- 

national trade 

and Canada’s 

part in it, Tur- 

ner realizes that 

his new job will 

allow him little 

time for any- 

thing but work. 

But he is used 

to that. And, his 

associates say, 

he has a habit of 

, = doing a good job 

MR. TURNER in what he 
undertakes, 

Turner has ,long been identified 
with the bank’s foreign operations, 
experience dating back to 1925 when 
he served four years in London and 
Paris, Then, too, he ecquired further 
international experience and outlook 
during his four years’ stay with 
WPTB in Ottawa when he was cot- 
ton administrator. That was during 
the years 1941-45 during which period 
Turner made frequent visits to Lon- 
don, Washington and other centres on 
behalf of the Boerd. More recently 
he spent three months on tour of 10 
European countries and was the B. of 
M. representative at the recent Na- 
tional Foreign Trade Convention in 
New York. 


Add to this the fact that Turner was 
born in the Maritimes and you get 
a pretty good idea of what prompted 
the bank to single him out for the job 
of supervising its foreign operations. 


In this post Turner will have more 
responsibilities than keeping a watch- 
ful eye on the operations of the bank’s 
foreign branches and affiliates. He 
must keep conversant with the con- 
stantly changing structure of inter- 
national trade and more particularly 
Canada’s part in it. 


, Upon. graduating from high school 
in 1915 at 15, Turner entered the 
employ of the bank as a junior in the 
Perth, N.B., office. From there he was 
transferred to Nova Scotia where he 
served as teller in Cape Breton, Syd- 
ney, Glace Bay and Whitney Pier. 
In 1920 he’ was transferred to Freder- 
icton and from there to Halifax. In 
1923 he was sent to Montreal where 
his stay was punctuated by four 
years in the London and Paris offices 
of the bank. In mid-1929 Turner was 
appointed as accountant in the Ham- 
ilton office of the bank, returning to 
Montreal in 1934 as an assistant man- 
ager of the bank’s head office. 


While in the Toronto office of the 


assistant general. manager Turner’s 
services were requisitioned by WPTB 
in mid-1941 and, on loan by the bank, 
Turner was appointed cotton admin- 
istrator. In April, 1945, he was re- 
called by the bank to become assistant 
supervisor of the bank’s foreign de- 
partment, preparatory to his present 
appointment. In the July, 1946, honors 
list Turner was given the O.B.E. in 
recognition of the services he per- 
formed as cotton administrator. 


Active in church circles, Turner is 
chairman of the finance committee of 
the Church of St. James the Apostle, 
and is a.member of its advisory 
board. Théugh he confesses thet he 
will have progressively less time from 
now on to devote to social activities, 
he maintains memberships in the 
Beaconsfield Golf Club, the St. James 
Club, Canadian Club and Montreal 
Board of Trade. In addition he is 
active in scout affairs, being a mem- 


- . 


ber of the Montreal Council of the 


Boy Scouts’ Association. ‘When time.” 


permits, Turner likes nothing better 
than hunting and fishing. 8 


In 1931 Turner was married in 
Hamilton to the former Miss Jean 
Mcllwraith of that gity. They have 
one child, a son, John Douglas, 
aged 11, now attending school 
Montreal where the Turner fsmily 
reside, egg 


Second Generation Railreader 


Laborer to vice-president and gen- 
eral manager, C.P.R. eastern lines, in 
27 years—that’s the record of Norris 
Roy: Crump. At 42, and looking even 
less, he is one of i 
the railway’s 
youngest exec- 
utives, 

Son of a re. 
tired superin- 
tendent’ of 
C.P.R.'s 
Valley division 
in B. C., Crump 
was 
born and. bred 
to railroading. 
His first job was 
as a, laborer at 
Revelstoke, then 
he went success- 
ively to Field, ME. CRUMP. 
B.C., as an ap- oe 
prentice machinist, and to Weston 
Shops, Winnipeg. En route he picked 
up the nickname “Buck” that is still, 
with him, 4 

Too ambitious to be satisfied with 
his elementary. education, young 
Crump qualified himself in 
school courses for university entrance, 
went to Purdue University, Lafayette, 
Ind., in 1925. He came away from 
Purdue with B.Sc. and MLE. degrees 
and a wife. The new Mrs. or was. 
the former Stella Elvin, t i 
librarian at the university and her- 
self a graduate. ; 


Even at university, Crump kept his 
hand in at railroading, working his 
summer vacations out with the C.P.R. 
construction department, When he 
graduated he headed back to Winni- 
peg and the Weston Shops as a ma- 
chinist. And from that time he 
climbed up the rungs of broad ex- 
perience.. People in. Calgary know 


? 


Kettle ™ : 


literally S _E. D, Cotterell, whose retirement to 


A cchrked 


: Step Me 


night °° 


him asa former night foreman; at 
Wilkie, Sask., he was “Buck” Crump, 
locomotive foreman; Moose Jaw, 
night foreman; at Regina, ; division 
master mechanic. +. 

In 1939 the new vice-president was 
still a westerner, stationed at Winni4 
peg as chief mechanical draughtsman, 
then as assistant superintendent of 
motive power for western Canada. 
He didn’t come east until 1942, when 
he moved in as assistant to the C.P.R. 
vice-president in Montreal. Next year 
he was general superintendent, On- 
tario district; general manager of 
eastern lines in 1945; vice-president 
this New Year's Day. 

A Torontonian since 1944, Crump is 
the happy father of two young daugh- 
ters, and so enthusiastic a tinkeret in 
his home workshop that Mrs. Crump 
describes herself as “almost a base- 
ment widow.” Away from his work- 
bench, a ski enthusiast (“I was prac- 
tically raised on them out. west’), and 
a public speaker of increasing reputa- 


The new V. P. succeeds the popular 


acific coast retreat was recently 
at a testimonial banquet in 
8 Royal York. 


eee 
4 


An Alberta rancher, so goes the re- 
port, received a letter from his ration 
board recently, demanding why he had 


, al hundred pounds of beef in stor- 


age. He sent back this reply: “It was - 


necessary to kill the whole steer at one 

time.” 

e* ee 

. “See here,” exclaimed the stranger, 
as he stumbled into his twentieth pud- 
die. “I thought you said you knew 
where all the bad places were on this 
road?” 


‘. “Weil,” replied the native, who had 
volunteered to guide .him in the dark, 
“we're afinding of them, ain't we?” 
‘ ; eee 

The two survivors of a shipwreck, a 
seaman and a stockbroker, had clam- 
bered on to a raft. 

“If a ship doesn’t sight us soon,” said 
the seaman, “we'll starve.” 

‘“Don’t talk nonsense!” snapped the 
stockbroker. “I’ve got plenty of money.” 


- Stronger Competition Faces Retailer 


U.S. Observer Predicts Falling 
Prices, Dropping Sales, More 
Stores After Business 


After the first flush of replacement 
buying is gone, the retailer is going to 
face a fierce competitive struggle for 
the consumer’s dollar, says Dr. Charles 
F, Phillips. The president of Bates 
College, Lewiston, Maine, and editor- 
in-chief of the U. S. Journal of Market- 
ing, made these predictions this week 
before the Canadian Retail Federation 
in Toronto, Extracts from his luncheon 
address, “A Preview of Tomorrow’s 
Retailing,” follows: 


Every major war has been accom- 
panied by boom conditions for retail- 
ers both during it and immediately 
thereafter. However, these boom con- 
ditions are always followed by a 
period of readjustment, At some point 
the general price level turns down- 
ward; markups give way to mark- 
downs; a falling sales trend replaces 
the former rising one; and prefits 
skid. Personally, I think this tursing 
point is close to us. And, while I do 
not look for this downturn to develop 
into any such decline as took place 
following 1929, I do think retailers 
should expect a period of readjust- 
ment and prepare for it. 

I am dubious that distribution 
methods are in for any startling basic 
changes in the years immediately 
ahead. No one has found a magic 
formula by which the cost of distri- 
bution can be drastically or even sig- 
nificantly reduced. In fact, I would 
predict that rising retail costs, at least 
on a percentage basis, will be a cer- 
tain development of the next few 
years. ; 

I think it can safely be said that 
long, periods of falling prices seem to 
follow great. wars after the replace- 
ment booms have disappeared. We 
use our new technical knowledge to 
produce old and new types of goods at 
lower costs and the weight of this 


new production causes pressure on 
the price level. There is every reason 
to believe that much of this familiar 
historical pattern will be repeated, 
During the war years, as was also 
true in the pre-war years, thousands 
of retail stores went out of business 
each year. Already that wartime 
trend has reversed itself. As men and 
women returned from the services, 
and as jobs in war plants became less 
plentiful, the number of stores began 
to grow rapidly. I think this trend 
«will continue; the pumber of retail 
competitors will increase. 


Along with new stores established 
by those just coming into the retail 
field, many existing retail organiza- 
tions will also expand.. Probably 
there are few chain systems, for exam- 
ple, but have plans for a 10-50% 
expansion within the next five to ten 
years. Expansion will also come as 
department stores continue to develop 
units in suburban areas, I think we 
may also expect a continuation of 
the trend for existing firms to join 
hands, ‘ 

How will consumers’ co-operatives 
make out in their period of expand- 
ing retail facilities? Co-operative 
leaders now know that, to succeed, 
their merchandising methods must be 
improved. Consequently, they are 
making plans to adopt more aggres- 
sive advertising policies, to secure 
more. uniform store fronts, and to 
package merchandise in a more 
attractive manner. 

All the fosegoing facts point to the 
continued growth of consumers’ co- 
operatives, But I am willing to make 
a flat prediction: while such co- 
operatives have not yet reached the 
peak of their growth, they will not 
become a major factor in retailing in 
the next two decades. Why not? Be-- 
cause the.evidence indicates that they 
cannot operate for less than aggress- © 
ive private firms. Neither can they 
buy for less. Finally, aggressive mer- 


chandising policies are as available to 
private firms as to co-operatives. 


I look for retailers. to co-operate 
more in group. buying and related 
activities—and this statement applies 


to eee retailers as Well as small 
retailers, 


We may expect the further develop- 
ment of scrambled merchandising, i.e., 
the addition of new lines. In saying 
this I recognize that I am probably 
voicing a minority opinion. Many peo- 
ple think jhat the rapid expansion of 
lines which has taken place in recent 
years jis largely a result of wartime 
shortages arid will collapse as peace- 
time production is resumed. I doubt 
it. Although this type of expansion 
results’ in greater administrative 
problems, its effect on operating costs, 
and its convenience to the gonsumer 
will result in more of it in the future. 


As postwar competition reduces 
gross margin and as failures increase, 
we may expect a renewal of the pre- 
war drive, for legislation to protect 
those who find the going tough. In 
other words, various groups will at- 
‘tempt to become effective in politics 
to the degree that they lose effective- 
ness in business, 


I wish I could predict a reversal of 
the trend toward limitations on retail 


price competition, I cannot. The fac- 
. tors which made some manufacturers, 


wholesalers and retailers favor price 
maintenence before the war are still 
present. Moreover, I am afraid there 
is a growing feeling even among some 
of ‘the large marketing organizations 
which developed on a price-cutting 

icy, that price maintenance — now 
that they have fought their way to 
@ place in-the sun — is not a bad idea. 
Hence, I expect (1) a further extcn- 
sion of price maintenance, (2) the 
growth of other competition-limiting 
‘practices, arid (3) stronger trade asso- 


‘ 


-ciations to play a part in enforcing 


these practices. 


Ne ee iyo 


What Others 
Are Saying 


Editorial of the Week 


Wanted — An Immigration Policy 
Winnipeg Tribune 

One of the tasks which the Parliament of Canade 
must face up to in the coming session is the for mu 
lation of an immigration policy—not merely on 
humanitarian grounds, but in the self-interest of 
Canada and Canadians. For more than 15 years 
now Canada has had no long-term immigration 
plan. 

It is high time to develop more faith in the 
country’s future. Even many labor union leaders 
now do not fear a return to freer immigration; om 
the contrary, many accept the belief that immis 
gration produces new wealth, creates demands for 
manufactured goods and aids trade, business and 
employment. . 

This lack of an immigration policy has been 
debated for years at Ottawa, but nothing has been 
done to determine whether the people would wel- 
come immigration at all, or if they would, what 
types Would be preferred. Meanwhile Australia 
has announced plans, France is trying desperately 
to encourage immigration and other countries sucn 
as Brazil, Chile, Argentina and Paraguay are 
hopeful of skimming off the cream of desirable 
emigrants from Europe. When Canada finally Goes 
make up its collective mind, it is quite conceivedie 
that many of the best type of settlers w ill have 
been absorbed elsewhere. 

When Parliament reconvenes the ¢ 
should be gone into with the least possible dea] 
and from all angles, so that if Canada is to hav 
an open-door policy she will not miss the cre 
of the crop of those desiring to escape fron 
cauldron that is Europe. 
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Other People’s Views 


CONCENTRATION OF POWER is inviting tre- 
mendous and costly mistakes, points out the 
Family Herald and Weekly Star of Montreal. “For 
the more power you give to a few ‘planners of 
‘controllers,’ the more dangerous will be the resul 
of their inevitable, occasional silliness. The mor 
you concentrate and channel the activities of mil 
lions of separate little human machines into on 
huge machine, the more devastating will be th 
results of eny breakdown in any part of it 


WHY FIVE DOLLARS for a citizenship certifi- 
cate, asks the Toronto Globe and Mail? “But the 
mystery is why native-born Canadians s! 
asked to buy evidence of their citizenship at any 
price at all. In other countries, except possibly 
some of the police states of Europe, citizenship 
comes unadorned and free of charge to the native 
son or daughter; and so it should in Canada.” 


wuld He 


STRONG SUPPORT is given New Bru: : 
Premier McNair in his break with Ottawa over 
the Dominion-provincial agreements by the Saint 
John Times-Globe. After citing a column-long lst 
of grievances against all Ottawa governments, it 
ends with this: “Every man, woman and child in 
New Brunswick, whatever their political leanings, 
should get behind Premier McNair and for once 
prove to federal authorities that we can form a 
united front against vicious treatment. If we re- 
main a house divided, distracted and absorbed by 
petty local political squabbles, and fail to seize 
this opportunity to wage a fight to the finish for 
New Brunswick’s rights, we can have only our- 
selves to thank if Ottawa tries the familiar, cynical 
brush-off tactics again. This at last is the show-. 
down—and all the people of New Brunswick should 
be in it, shoulder to shoulder.” ; 

LET’S BE SENSIBLE about the atom bomb, 
argues the Ottawa Journal. “It is as foolish to as- 
sume that mankind is headed for extinction 
through the atomic bomb as to assume that there is 
nothing to worry about and all will come well. The 
certainty is that there is available to the statesmen 
of the world experience, knowledge and capacity 
which, under deft guidance, can set mankind on 
a new and better course. Our grandchildren will 
know whether we seized the opportunity the times 
have offered.” 
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The Provincial Roundup 


Talk Revision of Three Tax Accords|i:32i 2 


Socialism in Saskatchewan Schools? 


Three provincial premiers were in Ottawa this week to talk? 


revision of their tax agreements with the Dominion Government. 
They were J. B. McNair of New Brunswick, who last week balked 


at accepting “less favorable” 
Columbia; 


Saskatchewan. 


terms than those given British 
Stuart Gerson of Manitoba, 


and T. C. Douglas of 


Premier E. C, Manning of Alberta insisted once more that “the 


only 


lasting solution will be a blanket agreement with all the 


rovinces; satisfactory to both sides”; maintained that individual 
agreements “can only lead to dissension,” and called for another 


round-table conference. 


Premier Maurice Duplessis of Quebec also saw. “a danger to 
and for Confederation” in the principle of separate agreements: “the 
spirit and essence of Confederation is, properly understood, co-opera- 
tion and collaboration. The result of Ottawa's tactics is, however, 
confusion, mistrust, discontent and disunion.” 
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Prince Edward Island 


Cold Causes Fire 

Intense cold was blamed for a 
fire which paralyzed Charlotte- 
town, Water vapor, condensing 
on a switchboard in the main 
power generating station, caused 
a short circuit, igniting the board 
and surrounding insulation. Offi- 
cials said the capital city might 
be without light or power for sev- 
eral days. 


Milk, Bus Fares, Up: Milk and 
bus transportation costs’ were 
higher on the Island this month. 
The Milk Control Board authoriz- 
ed a boost of one cent a quart, to 
14 cents; simultaneously, three 
bus lines received authority to in- 
crease pre-war fares, to put them 
on an equal basis with routes 
established later. 


Packing Plant Sold: Canada 
Packers Ltd., last week took over 
Davis & Fraser Ltd., in aperation 
in Charlottetown since 1895, 
whose plant suffered $500,000 fire 
damage in November.i Construc- 
tion of a new plant was projected 
for the spring, with. purchase and 
slaughtering of hogs continuing 
meanwhile, and with the old 
firm's 80 employees continuing on 
the payroll 


Nova Scotia 
Bluenose Oil? 


Thar’s oil in them thar rocks, | 


both oil companies and provincial 
Gfficials were confident, as drill- 
ing speeded up at Nappan, and in 
Northwest Hants county, with 
other developments pending in 
Pictou, Antigonish and Richmond 
counties. Optimists predicted 
Nova Scotia oil might light the 
Province’s lamps next winter. 
Government spokesmen were 
more cautious, but admitted: “We 
have hopes—and it’s unlikely the 
oil companies are putting funds 
into this, without a pretty good 
chance of its being successful.” 
Lobsterpots Také Loss: West- 
ern Nova Scotia lobster . fisher- 
men, hard hit by winter storms, 
anticipated a loss for the season 
ending May 1, in place of last 
year’s bumper $1 million harvest. 
Only able to operate 11 days in 
December, fishermen reported 
losses to traps and gear, ranging 
from 40% Up to 100%. Mean- 
while, prices jumped from 30 
cents to 45 cents a pound. Most 
of the catch was being shipped 
to Boston; some by coastal craft, 
some by air freight. 
Maritime Minutiae: Pictou 
Island looked forward to a new 


BUSINESS THIS WEEK 


DEC. 
GOVERNMENT FINANCE (millions e vic 


Dom. total revenue 

Dom. total expend. 
MERCHANDISING 

Dept. store sales index no. (1) | . 

Reiail sales index (no.) .... 
eCountry store (*> change pr. yr. } 

Wholesale sales index (no.) ...: 
FINANCE ‘ 

Dividend payment index (5) .... 
eBank debits (1) . 

eMoney supply (millions $) .. 
NEWSPRINT CAPACITY 

Production ratio 


NOV./_ 


216.3 
204.3 


ocT. 
237.1 


SEPT. 


196.6 
229.3 


Year Ago 


174.5 
314.2 


304.3 239.2 
* 207.7 


+ 10.6 +7, 9.6 
owes 259.3 


258.3... 
203.8 


148.0 
225.4 
7,232 


148.2 


a a 


$100,000 concrete breakwater and 
wharf, funds reportedly carmark- | 
ed for the project by ,the federal 
Public Works Dept. Bras 
d’Or Airways Ltd., of Sydney, 
Was licensed by the Air Transport | 
Board to operate charter tcom- | 
mercial service and ‘a flying 


school 
* 7 * 


New Brunswick 

New Ferry Terminal 

Contract for a, $4 million ter- 
minal, pier and breakwater at’ 
Cape Tormentihe was awarded to | 
Thompson Construction and En- 
gineering Co., Toronto; and stone 
quarries in Eastern New Bruns- 
wick and Nova Scotia were re- 
opening, to provide thousands of 
tons of rock fill for the project. 
Estimated as a three-year under- 
taking, the project will provide | 
a mainland terminal for the 
CNR’s train ferry service to 
Prince Edward Island. (The new | 
ferry Abegweit, under construc- 
tion at Sorel, Que., was expected 
to be ready for service this year). 

Speed Teacher-Training: To re- 
lieve a grave shortage of qualified 


teachers, the Province planned to | 


continue through 1947-48, its “ac- 


celerated training” courses. First | 


such course, begun last July, 
graduated 104 women, 43 men 


(including six war veterans) at | 


Christmas. The second course 
opened last week, with more than 
150 enrolled, to qualify for school 
posts by June. 

Jobless Veterans: The Prov- 
ince, with one of the highest per 
capita enlistment rates during 
World War II, now found itself 
faced with probably the highest | 
percentage of unemployed veter- 
ans in the Dominion. Of 6,044} 
unemployed listed in the Prov-| 
ince, 3,412 were exservicemen, 
approximately 13% of the nation- 
al total. 


* ° * 


Quebec 
Iecbreaker Santa 


’ Christmas came three weeks 
late to 16 icebound villages on the 
Gulf of St. Lawrence north shore, 
as the newest Canadian icebreak- 
er, Ernest Lapointe, joined with 
the freighter North Voyageur in 
plowing a path from Tadoussac, | 
on the Saguenay River, to Havre | 
St. Pierre, 350 miles east of Que- 
bee. The. vessels carried food, | 


ing vats of a nearby paper plant. 
RCMP said thousands of coupons, 
marked for destruction, had been 
retrieved, and sold; hinted at ar- 
rests even beyond the six sus- 
pects named, 

Fruit Belt Spared: Early Jan- 
|uary sleet storms, which paralyz- 
'ed a wide section of southern On- 
tario, did relatively little damage 
| to trees in the Niagara fruit belt. 
Sour cherry orchards in the 
| Grimsby and Smithville regions | 
| suffered, but the escarpment 
| sheltered the bulk of the area. 


Manitoba 

For Fiscal Uniformity 

Falling into line with the Do- 
| minion and five other Provinces, 
Manitoba and. Saskatchewan 
planned to end their fiscal years 
March 31 henceforth. This would 
involve closing 
month earlier than usual, 
year, with a resultant drop in 
revenues; but it would make for 
uniformity in future budgeting. 
(Only remaining nonconforming 
| Provinces would be New Bruns- 
| wick, which ends its year Oct. 31, 
and Nova Scotia, which observes 
the*calendar year). 

Wider Farm Courses: Univers- 
ity of Manitoba was extending its 
agricultural curriculum—a course 
in fur farming ended last week; 
one in dairying was under way 
and’ others were to follow in bee- 
keeping; | 
crops; field crops. (A two-weeks’ 
poultry course had been given 
last autumn). 

Subsidizing Breweries!: West- 
ern farmers are being compelled 
to subsidize breweries and beer 
drinkers to the tune of $1 on 
every bushel of malting barley 
j they sell, Northwest Line Eleva- 
tors Association charged; said they 
could get $1.85 a bushel in the 
export market, but were requir- 
}ed to sell at 84% cents here; ask- 
ied Ottawa to remedy this. 

Milk Going UP?: Greater Win- | 
nipeg fad 16-cent milk (an in- 
crease of two cents a quart) if 
producers were granted their re-! 
quested price of $3.70 per 
pounds (a 50-cent boost). Produc- 
ers insisted préduction cost them 
$3.51; distributors, who absorbed 
;one 10-cent increase last October, 
said they would have to pass any 
‘further boosts, on to the con- 
| sumer. 


this 


Saskatchewan . 


| Socialism Before Religion? 


The Province “has the amazing 
situation today where religion 


their books a} 


horticulture and tre) 979 ‘it was disclosed here (simu- 


100}; 


Shipment ratio, 


RAILWAY FREIGHT LOADINGS 
Tons (D.B.S8.) index 
Cars (D.B.8} inZex 
COST OF LIVING 
DBS. index ....4... eee 
prt ge ete moti INDEX, D. B. s. 
SAll indust 
saaeenieoteaied 
’ aPayrolis dum 1/41 == 100) (2) ... 


99.3 
101.1 


149.3 
120.2 


125.5 ~ 


175.5 
187.2 
145.9 


eee8 


hospital supplies and 1,600 bags | cannot be taught in our schools, 
of Christmas mail to communi-| but socialism can” charged Walter 
ties isolated by ice and storms | Tucker, Liberal leader, renewing 
since mid-December, his assaults on the school text 

Share Indigents’ Cost: Increas- | book “World of Today”: “It at- 
ed grants to hospitals,’ for care | | tacks our present system in a 
of indigent patients, were being | manner similar to a CCF hand- 
studied by the Duplessis admini- | book; speaks of the Russian sys- 
stration, Costs now run-$6.to $8 /tem in idealistic and favorable 


| Cases 


betting laws would be strictly en- 
forced this year. “If you want 
the law changed, you will have to 
go to Ottawa,” he stressed. 

Big Year for Churchill: The 
biggest shipping year in Church- 
ill’s history, was forecast for 1947 


by Co-operative Minister L. F. | would 


McIntosh, as the technical com- 
mittee representing the three 
Prairie Provinces, convened in 
Regina. McIntosh set a target of 
15 million bushels of wheat to be 
shipped via the Bay route, and 
also envisioned a record volume 
‘of incoming goods. The commit- 
tee was to hear a report from 
Graham Spry, trade consultant 
(one-time executive to Sir Staf- 
ford Cripps) who had made an 


extensive survey of tge route, 
_* * ee 


Alberta 


CCF Shuns Alliance 

Arthur Smith, Progressive 
Conservative M.P., Calgary West, 
saw room for only two main poli- 
tical parties in Canada—Progres- 
sive Conservative and right-wing 
Liberals on one side, CCF and 
leftist-Liberals on the other, (To 
which M. J. Coldwell, .national 
CCF leader, replied: “The CCF 
has a program and policy in line 
with democratic Socialist parties 
across the world, We have no in- 
teftttion of uniting with any other 
party; our fundamental aims and 
principles are our own’). 

Farm Strike’s Cost:; Last Sep- 
tember’s farm delivery strike cost 
the Alberta Farmers’ Union $10,- 


taneously with talk, in Saskatch- 
ewan, of another such strike). 
R. J. Boutillier, secretary-treas- 
urer, said no full breakdown of 
the expenses was available; ad- 
mitted some of the funds might 
have been used by district associ- 
ations, to pay picketers’ fines. 
AFU receipts. for the fiscal year 
ended Oct. 31 totalled $85, 885, ex- 
penditures $43,756. 


Promises, or Pensions?: Twen- 
ty per cent of Alberta Govern- 
ment expenditure now goes to 
education, Education Minister R. 
E, Ansley told the Alberta Teach- 
ers’ Association, insisting that 
that contribution could only be 
increased by imposing new taxes, 
or curtailing other government 
services. One teacher asked why 
the Province could promise every 
citizen $600 a year under the So- 
cial Credit Bill of Rights, yet 
could only pay retired teachers 
a pension of $35 monthly. Others 
had an answer: the $35 was at 
least being paid. 


OE 


British Columbia 
“Huddle in Hovels” 

Many of Vancouver's relief 
“are huddled in hovels 
which, despite rental control, are 
ridiculously out of proportion to 
value—if such accommodation 


. 


can be considered to have value,” 
J. I. Chambers, Social Services 
Administrator, told Vancouver 
City Council: “Socially unsound 
and economically absurd, to pay 
more in human value and hard 
cash, for lack of housing, than it 
cost to ide adequate 
sick quarters for everyone.” He 


ted relief rolls at 2,200, up| 


from December, 1944’s low. 

No Sweepstakes!: Hospital 
sweepstakes were definitely out, 
and Vancouver City Council 
sought other means of raising 
funds to finance existing institu- 
tions and to build new ones. In 
answer to a plea to be allowed to 


hold a ( e, Justice Mini- 
ster J. Li wrote Council, 
recalling that were defin- 


itely banned under the Criminal 

Code; that the House of Commons 
had 'trequently turned "thumbs 

one on proposals to permit 
em. 


Liquor Profits High: The Prov- 
ince reported profits of $12,- 
050,371, net $10,997,780 on 
liquor and beer sales in 1945-46; 
estimated an even higher total 
HY < year ending March 

nex 


Boost Civil Service Pay?: Civil 


service employees awaited gov- | “across-the-board” 


ernme: 


for higher wage scales: 


decision on their request | 16% cents an hour, with a flat| present graduated bo 
an ‘cost-of-living bonus of $26. 50 | Stops at the $250 a month | bi 
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GOVERNMENT 
AND 


CORPORATION 
SECURITIES 


Enquiries Inuited 


A. E. AMES & CO. 


LIMITED 
Business Eidablished 1889 


Toronto, Montreal, Winnipeg, Vancouver, Victoria, New York, London, Eng. 


increase of| monthly for all, in pi: 
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BARBADOS - 


IN the year 1605 the English ship 


first En 


“Olive Blossom” 
colony in which the inte cane was planted and remains to this day primarily a sugar producer. 
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touched at the Island. Later, Barbados became the 


The Elected House of Assembly of Barbados dates from 1639., For more than 


300 years 


ive institutions have flourished in this Caribbean outpost, 


the area of which is about half that of the island of Montreal. Barbados has a 
population of 200,000 and theaverage annual value of its external trade for the 


tely $17,750, 000. Barclays Bank (Dominion, 
sie member of the Barclays ae of Banks—has been 


1935/ was 
Be ial ad Ore Bridgetown since 1837, 


Those sais with tole in the West Indies, Aftica or the Mediterranean 
are inrant to comumunicece with:— 


Jan. 1 to date 
1946 1945 
50.5 50.7 
4,033 4,469 
364,775 398,257 
46.346 72,833 
267,548 291,090 
17,723 32,837 


1,242.3 
2,087.3 


626,821 
353,411 
10,104.9 


~— 


34 
—9.3 


RAILWAYS—(000's omitted) 1945-46 
eCarloadings ‘week Jan. 4) s 50.7 
eCP.R. gross rev. (Jan. 7) ...+. 4,469 
C.N.R. gross rev. (Nov.) 34,206 
C.N.R. net rev. (Nov.) 5,334 
C.P.R. gross rev. (Nov.) 25.764 
C.P.R. net rev. (Nov.) 3,324 
IRON AND STEEL (000’s omitted) (Nev.) 
@Pig iron production (tons) ... 135.3 
eSteel production (tons) 
CONSTRUCTION (000’s emitted) 


Contracts awagded {Nov.) 


aoe permits (Nov.) $ 
e t prod., bbis. (Oct.) ... 
AGRICULTURE (00's omitted) 
Flour prod., bbis. (Nov.) ...ss«. 2, 
Flour exp., bbis. (Nov.) $ 1, 
Wheat exp., ‘bush. (Nov.) ...... ¢ 38, 
<attle sales (Nov.» (4) d 
Hog sales (Nov.i (4) . : 
SEA FISHERIES (000's omitted) 
Catch, cwt. (Oct.! ,237 
Landed value ‘Oct.) $ 4,030 
NEWSPRINT (0060's somata 
Production (Nov.) .... 
Exports, tons (Nov. 
MINING AND OILS 1000's omitted) 
@Coal prod., tons (Oct.) ........+.. 
#Gold prod. ifine oz.) (Oct.) . 241 230 
sPetroleum prod. (bri.) (Oct.) ... 639 625 
ELECTRICAL POWER OUTPUT (000,000 omitted) (Nov.) 
Total monthly «w.h, 3,567 3,237 
FOREIGN TRADE (millions of $) 
imports (Oct: 
Exports (Nev.) 
FINANCE (miilions of $) 
eBank debits (Nov.) 
Bond sales (Dec.) °.......scccees 239.5 196.3 
eLife insurance sales (Nov.) paae 110.5 91.5 
OTHER INDUSTRIAL FACTORS (000,000's omitted) 
Shoe prod. pr. (Oct.) 3.8 3.7 
Cigarette cons. ino.) (Nov.) . 


134.7 
208.0 


1,642.7 
2,662.0 


44,998 
18.284 
1,103.7 


383,246 
181,867 
7,473.6 


8. 5, 33,255 

12,765 
i ‘ 291,574 
266. 1,815.0 
494.9 5,397.8 


1,305 


10,554 
3,728 


38,050 45,634 
3,801 
3,796 


299 2,982 
298 2,793 


1,625 1,427 14,601 


2, 370 


186.4 
232.2 


134.4 
238.6 


~ 
6,211 8,581 


36.5 


1,408 1, iss 13,645 


11) Base period 1935-39 = 100, 
(2: All industries. 
eNew items for week. 


(4) Total at 
(Sh) Nesbitt, 
(6) d—deficit, 
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‘|new industrial reformatory, 


a day, to which the Province con- 
tributes only $3, a Montreal dele- 
gation told the cabinet. 

$1 Billion from Tourists?: A $1 
billion tourist industry for Que- 
bee, was envisioned by Trade and | 
Commerce Minister Paul Beau- 
lieu; but@only if hotel arli tourist 
resort _ proprietors measured up 
to their responsibility of provid- 
ing good food and accommoda- 
tion. 

” * * 


Ontario 


Second Chance for Youth 
Aid First Offenders: Marking 
the first milestone in the Prov- 
ince’s penal reform program, a 
for 
first offenders between 16 and 21, 
was scheduled to open this week 
at Brampton, in premises former- | 
ly an. army camp, later a conval- 
escent hospital; its aim, to scgre- 
gate youths from “repeaters,” and 
to teach them a trade. Reform In- | 


stitution Minister G. H. Dunbar | — 


terms . raises one ‘or two 
|arguments against socialism, only 
{to brush them off with contempt 
|. . . the CCF intention to incul- 
| cate socialist doctrines into our 
schools, is in line with what so- 
cialist governments have done 
elsewhere.” 

Hospital Kitty Short: The Pro- 
| vince’s hospitalization program 
| started with a kitty of only about 
$2,285,128, nearly $1 million 
short of original esfimates, To 
speed payment of the annual levy 
of $5 per capita, the Government ee ee 
allowed a month's grace, before oriles 
imposing the $25 fine for delin- 4A set 
quents. ) 

No Betting on Dogs: “The little 
fellow,” affirmed Attorney-gen- 
| eral J. W. Corman, has as much 
| right to bet on greyhound or 
|jalopy races, as his richer broth- 
ler has to bet on horses or to play 
| the stock market.” But the Crim- 
|inal Code says differently, and 
| Corman _announced that anti- 


For Sale 


The ability to create and 
the facilities to produce 
effective advertising in 
all media. 


Inquiries invited from 
those having authority to 
make decisions. 


ADVERTISING 
COUNSELLOR 


330 BAY ST. TORONTO 
ADELAIDE 3762 


announced purchase of the com- | 


plete equipment of a DVA rehab- 
ilitation school, for use in the new 
institution. 

Black Salvage Ring: One man 
was under arrest in Ottawa, five 
others were named as co-conspir- 


S 
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YOUR PACKAGE, B.A., M.A., Ph.D. 


We offer a special course at Poster College which, in 
@ reasonable time, assures your package the degrees 
of B.A., M.A., Ph.D... . Better Advertising, More Active, 
Popular with Home Dwellers. 


And, if this sounds fanciful, just remember that on 160 
squore feet of Poster, in full colour, your package takes 
on a size and importance which even the laziest mind 
remembers. 


To ALL CANADIAN MANUFACTURERS and PRODUCERS 


FOREIGN MARKETS 
WITHIN YOUR REACH 


With our extensive forcign distribution faci- 
lities at your disposal, it is as easy to sell 
abroad as it is in Canada. 


The whole world is your consumer market. 


NO FINANCIAL RISKS 


(Payments made by us in dollars in Canada) 
No foreign exchange risks, 
No foreign credit risks. 


RISK OF CONTRACT  gacpans 
FOREIGN BUYE 


SHIPPING RISKS 


No special packing problems. 
No marine and war risk 
problems. 


NO “LACK OF EXPERIENCE” RISKS 


No need to know details of world trade 
regulations 

No need for Lneutediee of foreign tariffs 
or licenses. 


NO EXCESSIVE AND UNUSUAL costs * 


No promotion costs im cultivating new 
foreign markets. 

No extra costs (or problems) of build- 
ing a foreign department. 


NO BY 


NO 


insurance 


Let us show you the part we play in devel- 
oping your export sales and the vital expert 
problems we help .you solve. 


Phone, wire or write for illustrated booklet. 


TAF - DISTRIBUTING 
INCORPORATED 


455 Craig St. West, Montreal 1, Canada, 


~ BARCLAYS BANK. (CANADA) 


214 ST. JAMES STREET 


60 KING ST. WEST 
TORONTO 





Regular Ocean Freight Service 
to and from Eastern Canadian Ports 
Via the following lines 
MONTSHIP LINES LTD. 


Western and Central Mediterranean 


BLUE PETER STEAMSHIPS LTD. 
Newfoundland 


MOORE - McCORMACK LINES INC, 
Brazil—Uruguay—Argentine 
CANADA SOUTH AFRICA LINE LTD. 
South Africa 


; 


CANADA CONTINENTAL LINE LTD. 
France—Belgium—Holland 


pring A 
MARCH SHIPPING AGENCY LTD. 
276 St. James St., Montreal 
GENERAL AGENTS 
MONTREAL SHIPPING COMPANY LIMITED 


330 Coristine Building, Montreal, Canada 
345 Church Street, Toronto, Canada 


Branch offices 
Halifax, N.S. — Saint John, N.B. 


Consult your freight forwarder‘or the 
above offices for sailings and rates. 


ret tSavA Ts Wri 
TaQnns 


Fine sheep and goat leathers. . 
fancy and embossed leathers, Shear- 
lings, dyed lamb and Mouton Fur. 
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Curbing Ministerial Power 


Partial Text of Privy Council Judgment 
In Wrights’ Rope Tax Action 


The. Privy Council has now set a limit to arbitrary 
governmental tax decisions that may have direct effect 
on many Canadian businesses. Gist of the order is that 
the Minister of Revenue must base his “discretionary” 
powers on facts that are sufficient “in law” to support his 
findings and cannot arbitrarily outlaw deductions for 


expenses without reasons to 


support his view. 


Because of the far-reaching implications of this deci- 
tion, The Post reprints below the text of that portion of 
the Privy Council judgment dealing with this finding. 


By notice dated Sept. 26, 1944, 
the decision of the appellant dis- 
missing their appeal was com- 
municated to the- respondents 
pursuant to Section 59 of the In- 
come War Tax Act. The notice 
stated that the decision was 
“based on the facts presently be- 
fore the Minister.” What these 
facts were was. stated by the 
deputy minister in the action 
which ensued. They were “the 
financial statements of the com- 
pany for each of the years con- 
cerned, the income tax returns for 
the company and all documents 
attached to these two documents.” 
This clearly included copies of the 
two agreements mentioned which 
_ been forwarded to the inspec- 
or by the respondents on Sept. 
8,- 1945. In addition, the deputy 
minister had before him a report 
by the inspector: of taxes to the 
Minister, 


On receipt of the notice of dis- 
missal of their appeal the respond- 
ents took the matter to the Ex- 
chequer Court. The appeal was 
heard by Mr. Justice Cameron in 
the Exchequer Court. The only 
witness called was Joseph Gordon 
Chutter the Managing Director of 
the Respondents. 


Cameron J. dismissed the ap- 


DONNELL <4. MUDGE 


NEW TORONTO 
OrstTeiButoOR-FREO'K WHITLEY & CO. MONTREAL 


and Plenty 


HE at your door, lies a land of 
peace and plenty — the rich 
and productive farm land of 
Canada. 


Over a great part of the rest of the 
globe, war has wrecked farm equip- 
ment and buildings, killed off live 
stock and ultry, ravaged the 
fields, ruined farm plans, lowered 
farm efficiency. But not here. 


ment 


Here, war and its aftermath have 
left no wounds, no scars. The fields 
remain productive. Live stock and 
poultry holdings and output continue 
far above their pre-war level. 
Equipment is being steadily 
improved. -Plans are expanded, 
more ambitious. Management effi- 
ciency is at its all-time high. 


flow, 


now. 


In each of the past thrée years, cash 
income of Canadian farmers has 
more than doubled that of 1939. 
Continuing world demand for food, 


Published to help you round out your 
national advertising plans by the key 
Farm Papers of Canada: 


Le Bulletin des 
Agqriculteurs 
Montreal 


The Farmer's 
Advocate 
London 


Farmer's Magazine 
Toronto 


The Maritime 
Farmer 
Sussex, N.B. 


The Western Producer 
Saskatoon. 


' The Canadian 
Countryman 
Toronto 


The Country Guide 
Winnipeg 


peal. The respondents thereupon 
appealed to the Supreme Court 
who by a majority (diss. Kerwin 
J.) allowed the appeal with costs. 
The formal order directed the 
assessments to be ‘referred back 
to the Minister of National Reve- 
nue under the provisions of sec- 
tion 65 (2) of the Income War Tax 
Act to be dealt with by him in 
accordance with the reasons for 
judgment of the majority of the 
members of this Court.” Their 


—HAROLD M. LAMBERT 


reflected in long-term contracts so 
large that we can scarcely fill them, 
ensures that this higher income will 
continue. The revolution in manage- 


which stepped up output so 


impressively will also continue, and 
gather force. 


Here is a great market and a great 
opportunity for the firms which see 
and seize it... the firms which look 
beyond the present to the future. 
It's a reservoir of sales which many 
businesses have scarcely begun to 
tap; and its richest rewards will 


in the future, to those busi- 


nesses which do their spadework 


. 


What is the Canadian farm family 
buying? Where does it do its buy- 
ing? What brands does it pre- 
fer? What is its income? What are 
its savings? What are the facts about 
this important factor in every Cana- 
dian business? 


Agricultural Press Association sur- 
veys have uncovered. and continue to 
uncover, many facts about the Cana- 
dian farm market... significant facts. 
We will gladly supply them.’ They 
are yours for the asking. 


Lordships will have some com- 
ments to make upon this order 
later in this judgment. 

In the reasons for judgment in 
the Supreme Court and in the 
argument before their Lordships’ 
Board considerable discussion 
took place with regard to the 
report made by the Inspector of 
Income Tax to the Minister. The 
contents of this document were 
not communicated to the Respond- 
ents. at any stage and when upon 
his examination for discovery Mr. 
Elliott was asked by counsel for 
the respondents to producé it he 
declined to do so. It was not pro- 
duced nor was the nature of its 
contents disclosed either before 
the Supreme Court or before their 
Lordships’ Board. The nonpra- 
duction of fhe document was put 
forward as a ground for allowing 
the appeal in the Supreme Court 
and was relied on by counsel for 


the Respondents in the present 


appeal. 


It was argued that the report 
ought to have been filed in the 
Exchequer Court under paragraph 
(g) of section 63 (1) of the Act 
which includes among the docu- 
ments to be filed by the Minister 
“all other documents and papers 
relative to the assessment under 
appeal.” Their Lordships do not 
find it necessary to express a con- 
cluded opinion on the question 
whether this language is suffi- 
ciently wide to cover what would 
normally be regarded as a confi- 
dential communication made to a 
Minister by one of his subordin- 
ates and as such privileged from 
production. If indeed paragraph 
(g) did cover the report the pro- 
per method to secure its produc- 
tion before the Exchequer Court 
would have been by interlocutory 
application to that Court, No such 
application was however made 
and the nonproduction of the re- 
port could not by itself assist the 
respondents, 


“Discretion” Defined 


Their Lordships now return to 
a consideration of the language 
of section 6 (2). They cannot help 
thinking that some confusion has 
been caused throughout the his- 
tory of this controversy by the 
phrase contained in the subsec- 
tion “ia his discretion.” The word 
“discretion” is in truth 
scarcely appropriate in the con- 
text since what the Minister is 
required to do before he can make 
a disallowance is to “determine” 
that an expense is in excess of 
“what. is reasonable or normal 
for the business carried on by the 
taxpayer.” The reference to “dis- 
cretion” in this context does not 
in the opinion of their Lordships 
mean more than that the Minister 
is the judge of what is reasonable 
or normal. If the matter had, stood 
there and there had been no right 
of appeal against the decision of 
the Minister the position would 
have been different from what it 
is, But in contrast to cases arising 
under subsections 3 and 4 of 
section 6 where the decision of 
the Minister is to be “final and 
conclusive” a right of appeal to 
the Exchequer Court is given and 
the appeal is to be regarded as an 
action in that Court. This right 
of appeal must, in their Lordships’ 
opinion, have been intended by 
the Legislature to be an effective 
right. 

This involves the consequence 
that the Court is entitled to ex- 
amine the determination of the 
Minister and is not necessarily 
to be bound to accept his decision, 
Nevertheless the limits within 
which the Court is entitled to in- 
terfere are in their Lordships’ 
opinion strictly circumscribed. It 
is for the taxpayer to show that 
there is ground for interference 
and if he fails to do so the decision 
of the Minister must stand. More- 
over, unless it be shown that the 
Minister has acted in contraven- 
tion of some principle of law the 
Court, in their Lordships’ opinion, 
cannot interfere: the _ section 
makes the Minister the sole judge 
of the fact of reasonableness or 
normalcy and the Court is not at 
liberty to substitute its own opin- 
ion for his. 

Minister’s Powers Not Arbitrary 

But the power given to the 
Minister is not an arbitrary one 
to be exercised according to his 
fancy. To quote the language of 
Lord Halsbury in Sharp vs. Wake- 
field (1891) A.C. 173 at page 179 
he must act “according to the 
rules of reason and justice, not 
according to private opinion; ac- 
cording to law and not humor. It 
is to be not arbitrary, vague and 
fanciful, but legal and regular.” 
Again in a case under another 
provision of this very section 6 
(section 6 (1)) where a discretion 
to fix the amount to be allowed 
for depreciation is given to the 
Minister, Lord Thankerton in de- 
livering the judgment of the 
Board said “The Minister has a 
duty to fix a reasonable amount 


‘in respect of that allowance, and, 


so far from the decision of the 


1| Minister being purely administra- 


YOU CAN’T COVER CANADA WITHOUT THE AGRICULTURAL PRESS 


tive and final, a right of appeal 
is conferred on a dissatisfied tax- 
payer; but it is equally clear that 
the Court would not interfere 
(Continued.on page 9) 


TURRET LA 
2” to 6” bars | 
12” to 22” chu 


Ww to 20'0” lengtl 
SLOTTERS 
34" table 
up to 20” stroke 


MILLING MACHINES 
4% trtical and horizontal) 
10” x 34” table to 
16” x 68” table 
VERTICAL BORING MILL 
24’ to 84” table 


HORIZONTAL BORING MILL /. 
a4’ to 48” vertical travel ; 
34" to 60” cross travel 


Jan. 18,1947 THE FINANCIAL POST Page 8 


IS YOUR OUTPUT LAGGING 
_ DUE TO SHORTAGE OF 
MACHINED PARTS 9 
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sawyer-Massey will increase your output 
ecrease your headaches. 


Sawyer-Massey plant has recently been 
relocated at the corner of Barton and Stewart 
Streets, Hamilton. Both yards and plant have 
complete crane service and both have been laid 
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42" to 48” horizontal travel 


PLANERS 
60” x 16'0” ‘ 
CYLINDRICAL GRINDERS 
10” dia. to 120” length 


RADIAL DRILLS 
8°” to 80" arm 


out for efficient material-handling. 


The productive capacity of Sawyer-Massey 
includes facilities for machining of parts large 
and small, and is equipped to produce in 
quantity. 


The machines, the men, the experience are at 
Sawyer-Massey. Phone Hamilton 7-9211, or 


write: 


‘THE COMPANY WE KEEP 


During the past twelve months “FOUNDATION” 
has had the privilege of serving the 


¢ 


following list of distinguished clients: 


bce 


Abitibi Power & Paper Company, Limited. 
Aluminum Company of Canada, Limited 
Amalgamated Electric Corporation Limited 
Anglo-Canadian Wire Rope Co. Limited 
Aquarius Porcupine Gold Mines Limited 
Baie Comeau, Town of 
Bell Telephone Co, of Canada, The 
Brompton Pulp & Paper Company, Limited 
Brown Corporation 
Business Properties Limited , 
Campbell Soup Company Limited 
Canada Metal Co. Limited, The 
Canada Steamship Lines Limited 
Canadian Car & Foundry Company Limited 
Canadian General Electric Company 
Limited 

Canadian Industrial Minerals Limited 
Canadian Johns-Manville Co, Limited 
Canadian Marconi Company 

« Canadian Pacific Steamships, Limited _ 

_ Canadian Schenley Limited 
Carter White Lead Co. of Canada, 

Limited, The 

Colgate-Palmolive-Peet Co. Limited 
Continental Can Co. of Canada, Limited 
Department of Reconstruction & Supply 
Department of Public Works, Canada 
Dominion Catering Company Limited 
Dunlop Tire & Rubber Goods Co. Limited 
E. B. Eddy Company Limited, The 
Fraser Companies Limited 


4 


Gurney Foundry Company Limited, The 
Halifax, City of 

Imperial Oil Limited ’ 

Kingsway Transports Limited 

Knox United Church of Canada 

Lowe Bros. Company Limited 

Lower St. Lawrence Power Company 
Maclaren Co. Limited, The James 


Maclean-Hunter Publishing Company 
Limited 


Marathon Paper Mills of Canada Limited 


Marshall Limited, H. H. 


Martin-Senour Co. Limited, The 

McColl-Frontenac Oil Co. Limited 

Molson's Brewery Limited 

Murphy Paint Co. Limited, The 

Nichols Chemical Company Limited, The 

Ontario Paper Company Limited, The 

Quebec North Shore Paper Conipany 

Purvis, Estate of Arthur B. 

Rolph-Clark-Stone Limited 

Saguenay Terminals Limited 

St. Lawrence Flour Mills Co. Limited 

Sherwin-Williams Co. of Canada Limited 

Simpson Company Limited, The Robert 

Toronto, City of 7 : 

United Shoe Machinery Co. of Canada 
Limited 

Woodgreen Community Centre fac. 

Zeller's Limited 





Company Meetings 
CARRERAS, LIMITED 


NEW HIGH PRODUCTION 
AND SALES RECORDS 


SIR EDWARD BARON’S 
SPEECH 


AS, See om 


* 


SIR EDWARD BARON ichairman and 
managing director), who presided said: 
In the course of my remarks last year I 
geve you an assurance that, while I 
could not guarantee the maintenance of 
a dividend of 35 per cent., we should do 
eur wimest to make it possible, The 
aceoountse now submitied demonstrate 
that the resulte of our efforte have not 

» and I.am 

ie not only to 

a! the same rate 

but to retain a comfortable margin after 
making the usual provisions. 


As already indicated, production and 
sales during the year establishei new 
high records, but continued high ccst 
of jeaf and other factorain. paiticular 
the absence of fneome from the trading 
agreement which expired last yeur— 
resulted, as you wilJ rve, in a gross 
trading profit very little different {rom 
thet of the previous 12 months. Howeves, 
the amount to be provided for taxation 
om all profits to October 31 last requires 
the sumyof £135,000 less than before, due 
to the reduction of E.P.T. to 60 per cent. 
since January 1 last and the lower rate 
ef income-tax now in force. Further- 
more. we made an allocation of £99,000 
for deferred repairs a year ago which 
does not. need to be repeated or this 
eccasion. although additional cep**siation 
has been provided chiefly to erable us to 
write off entirely certain non-productive 
ersets. 


WORKING CAPITAL AUGMENTED 


When allowance has been made for the 
fect that the net amount of the dividend 
proposed is slightly larger on account of 
the lower income-tax deduction, we are 
tm the position. of being able to add 
2287572 to the carry-forward, after 
placing a further £100,000 to provision for 
contingencies to bring it up to £600,000. 
This is in line with our traditional policy 
of sugmenting our working capital from 
current profits and retaining it for the 
time being in a form which leaves us 
free to incorporate it in our permanent 
capital structure, if such a course is 
Geemed to be. in the interests of the 
company when times are more propitious. 


Before leaving the profit .and loss 
@ccount I must refer to the increase in 
the sum allocated for superannuation 
contributions, &c., which is to some ex- 
tent accounted for by the fact that during 
the year we instituted a group life as- 
surence scheme for all male employees, 
whereby each one is insured at the com- 
peny’s expense’ for an amount equal to 
ene year's gross earnings should he die 
while in the service of the company. 
Neediess to say, this provision for de- 
pendents is greatly appreciated, and we 
comsider the cost well worth while in 
view of the greater sense of security 
which the scheme gives to our men, 
especially those with families. 


BALANCE-SHEET ALTERATIONS 


There are one or two noticeable altera- 
tions in the balance-sheet to which I 
must now refer. The first of these is the 
amount of £724,088 for Excess Profits Tax 
post-war refunds in respect of Excess 
Profits Tax paid for all accounting periods 
to October 31, 1945. This sum is very 
close to the estimate given to you last 
year and leaves only about £18,000 still 
to be received for the two months to 
December 31, 1945, when the 100 per cent. 
Tate came to an end. At the date of the 
baelance-sheet the amount in question was 
held in a special account at the bank, but 
ft has since been applied in reduction of 
the bank joan, to which I will refer 
in a moment... This.ts in 
the principles laid down by the advisory 
Res ai appointed by H.M. Treasury, which 

also stipulated that a corresponding 

Teserve should be created and 

a ars Eng The appropriate entry there- 

fore appears on the liabilities side and 

will presumably remain there for some 
time to come. 


The second matter covers more than 
one item and relates to the provision of 
the edditional finance necessary to cover 
our purchases of U.S.A. leaf tobacco under 
the changed conditions which arose from 


sponsored buying arrangements. 
connection I must explain that when jend- 


ernment, who did not render accounts to 
those concerned until the leaf was placed 
¢n warebouses in this country, avhich, due 
to lack of shipping. &c., was often many 
snonths after the actual date of purchase. 
‘We now have to revert to the ordinary 
buying procedure, which means that our 
agenis we to find cash each week for 
the purciiases which they make on our 
behalf in the markets at the enhanced 
prices now ruling. As. you will realize, 
this has called for a sudden and heavy 
inereawe in our cash requirements, which 
is clearly seen in the appearance in our 
balante-sheet of a loan from the bank. 


This would have been considerably 
larger, however, but for ‘the fact that we 
decided to sell certain gilt-edged securi- 
ties a few years ago when 
liquidation sof our stocks gave us funds 
which we could not usefully employ in 
the business at that time. This accounts 
for the drop in the total of marketable 
and other securities, from which has been 
Geducted the full amount realized. The 
current market value of oir existing 
holdings of securities is therefore con- 
siderably above the figure shown, which 
is well under cost. 


Stock in trade also reflects the position 
I have outlined, as it includes the value 
of leat purchased by our agents and heid 
by them on our account pending shipment. 
Some consignments have already reached 
this country, and the increase shown in 
the published statistics relating to im- 
ports is accounted for in this way. I 
Must stress the fact that the figures re- 
ferred to only represent earlier arrivals as 
compared with former years, and do not 
indicate any great increase in actual leaf 
Supplies. 


BOARD'S PRUDENT POLICY 


I feel I ought to say something regard- 
ing cur financia) position. I have already 
mnentioned the increase in our working 
capital, and explained how the need has 
arisen. I am giad to say that our bankers 
heve met us in a most reasonable man- 
mer. and we are confident that our present 
requirements can be taken care of with- 
out recourse to any other methods, al- 
though, having regard to the many 
@dverse factors which still exist; such as 
the enhanced cost of leaf and other 
materiais. as well as the present high 
Jevei of tobacco duty and taxation, it may 
well be some little while before we are 
able to reduce the loan to any great ex- 
tent. For this and other reasons we have 
deemed it inexpedient to recommend an 
increase ¢n dividend, and I am sure you 
will agree that this is the more prudent 
@ourse in the circumstances. At some 
future cate it will probably be necessary 
to review our permanent capital structure 
in the Nght of the actual capital em- 
piered in the business, but the nature 
and extent of any such proposals will, of 
course. depend upon the circumstances 
governing the situation at the time. 
Meanwhile, our present arrangements are 
regarded as satisfactory under existing 
conditions, and will continue until the 
general position and outlook become 
clearer. f 


DEMAND STILL UNSATISFIED 


Regarding our home trade I would say 
that during the year our clearance quotas 
ef leaf were increased to 120 per cent. of 
our pre-war Usage and this has enabied 
us toe give our customers small additional 
quantities of our well known brands, The 
smoking public remains, nevertheless, un- 
satisfied and although we continue to 
produce to Our maximum capacity we 
still cannot meet all their requirements. 


On the_subject of export, which is very 


tame comsumption. Energetic efforts are 
being made to secure as wide and large 
a distribetion ax possible of our brands 
in af) markets that are open to us. We 

our utmost to 


Curbing Ministerial Power 


(Continued from page 8) 


with the decision unless—as Davis 
J. states—it was manifestly 
against sound and fundamental 
principles.” (Pioneer Laundry 
and Dry Cleaners Ltd. vs, Minis- 
ter of National Revenue (1940) 
A.C, 127 at page 136.) 

In the present case the Minis- 
ter’s decision. is attacked on the 
ground that there was before him 
no material upon which he, as a 
reasonable man, could determine 
that any part of the commission 
in question was in éxcéss of what 
was reasonable for the business 
carried on by the Respondents. 
The ground of attack is different 
from that which was successful in 
the Pioneer Laundry case. There 
the Minister had given a reason 
for his decision which was in-law 
incapable of supporting it, where- 
as in the present case no reason 
was given By the Minister al- 
though certain: suggestions. were 
made.in the hearing before their 
Lordships by counsel as will pres- 
ently appear. 

Silence Not An Answer 


Their Lordships, find nothing in 
the language ofthe Act or in the 
general law which-would compel 
the Minister to state his reasons 
for taking action under section 6 
(2). But this does not necessarily 
mean that the Minister by keep- 
ing silence can defeat the taxpay- 
er’s appeal. 
would mean that the Minister 
could in every case or at least the 
great majority of cases render 
the right of appeal given by the 
Statute complete nugatory. The 
Court is, in their Lordships’ opin- 
ion, always entitled to examjne 
the facts which are shown by evi- 
dence to have been before the 
Minister when he made his deter- 
mination. If those facts are in the 
opinion of the Court insufficient 
in law to support it, the determin- 
ation cannot stand. In such a case 


the determination can only have’ 


been an arbitrary one. If, on the 
other hand, there is in the facts 
shown to have: been before the 
Minister sufficient material to sup- 
port his determination the Court 
is not at liberty to overrule it 
merely because it would itself on 
those facts have come to a es 
ent conclusion. As has already 
been said, the Minister is by the 
subsection made the sole judge 
of the fact of reasonableness and 
normalcy, but ag in the case of 
any other judge of fact there must 
be material sufficient in law to 
support his decision. 

So far as the evidence gogs, the 
only material before the. Appel- 
lant consisted of the documents 
mentioned by Mr.-Fraser Elliott 
in his examination. All these 
documents with the exception of 
the report of the inspector were 
before the Courts in Canada. Their 
Lordships are unable to find in 
any of these documents any ma- 
terial upon which the determina- 


their needs, but until our leaf quota Is 
increased we are bound to limit our ship- 
ments to ensure that fair treatment is 
accorded to each and all. Our policy is to 
have direct representation in im- 
portant market ee with frequent 
visits of directors and management, some 
of which have already taken place. I 
would once again stress the fact that we 
are taking every step possible not only 
to regain the high position we formerly 
held in 1939 in so many markets through- 
out the world but to extend our business 
in all conceivable directions, and I hope 
to be able to report. still further good 
progress g year hence: 


You will be interested to learn that 
Mr. Danbury has recently returned from 
a stay in Canada, where he ;went at short 
notice for the purpose of porary absence 
our interests during the tempora: 
of my other colleague, Mr. A: 
has played a large part in the ee 
ment of our ee business during the 
past six years r. Danbury reports very 
favourably on the future prospects of the 
business and pays a tribute to the energy 
and initiative displayed by the local man- 
agement in coping with the great variety 
of problems which arose during the period 
of the war. 


BETTER QUALITY LEAF SUPPLIES 


I have already given you an indication 
of the general situation relating to leaf 
tebacco, and it only remains for me to 
add that when my colleague Mr. Sinclair 
made nis annual trip to the U.S.A, leaf 
markets three months ago to supervise 
our purchasing programme he was able 
to return with the assurance that we 
should be securing supplies of better 
average quality than for some time past, 
although prevailing prices were much 
higher than contemplated. Had this con- 
tinued it would have-meant that our al- 
lotment of dollars would probably be used 
up before our quota had been satisfied. I 
am glad to say, however, that after his 
return the situation improved, and we 
are now able to count on a full year’s 
supply for both home and export pur- 
poses at our current rate of consump- 
tion. I must again emphasize that it will 
be even more costly than hitherto, and 
this will have to be taken into account 
in the new financial year as well as the 
increased costs of all other materials and 
supplies, but this should not materially 
affect our disposable profits unless un- 
foreseen circumstances arise. 


THE OUTLOOK 


T am not sure if you expect me to con- 
cluge my remarks by attempting to look 
into the.d4uture, but in these abnormal 
days such a procedure would be’ fraught 
with more than the usual dangers. We 
— _ ner in a net of regulations 

Raniped about with restrictions. On 
. one hand we are exhorted to produce 
more but on the other, when we = for 
additional supplies of wrapping and pack- 
ing materials so as to ensure continuity 
of production and adequate protection for 
our goods, these are doled out in small 
quantities bearing no relation whatever 
to our actual needs. Furthermore, in- 
dustry is kept in a state of suspense re- 
garding taxation, and private enterprise 
is periodically subject to unwarranted 
abuse and threats. 


This company has no need to be 
ashamed of its treatment of its workers, 
whose conditions from the earliest days 
have never been overlooked by the man- 
agement, a policy we intend to continue, 
but I sometimes think that those who now 
govere us are inclifted to discourage all 
whose brains, initiative, and organizing 
ability are essential if full employment 
and the nation’s prosperity are to be 
achieved and maintained, 


As long as this state of affairs con? 
tinues it would.be foolhardy for me to 
predict the course of events even in re- 
lation to our own affairs. I can only 
repeat in, effect what I said at this time 
last year. You may rely upof your. direc- 
tors and all those concerned with the 
management of this business sparing no 


effort in their endeavours to maintain | 


production at the highest gy of both 
quantity and quality, 60 as ‘ovide 
continuous employment, with wages 
and favourable working conditions. for 
our employees, and a satisfactory return 
to shareholders. : we meet again 
next year I sincerely hope that I'shall be 
in a position to show that we have: been 
able to surmount all our difficulties, and. 
present you with a record of achievement’ 
which will fsstiiced the confidence you re- 
pose in us. 


supply them with. The report and setpuie were “adopted: 


To hold otherwise. 


tion of the appellant could law- 
fully be founded. Counsel for the 
appellant, when invited to point 
to anything in these documents 
which could justify the disallow- 
ances, referred to two matters 
only viz. that the receipts of the 
respondents on which the com- 
mission was paid were on a 
rapidly rising scale, due no doubt 
to war contracts; and that the 
rise in the amounts paid away in 
commission was not accompanied 
by a corresponding rise in the net 
‘profits of the company. 
Cc Reasonable 

In their Lordships’ opinion 
neither of these suggested reasons 
affords any support for a finding 
that the commissions paid in these 
years were in excess of what was 
reasonable for the business car- 
ried on by the respondents, The 
contract was admittedly a bona 
fide one. It is not to be assumed 
nor is it now suggested that the 
commissions were other than rea- 
sonable having regard to the 
benefits obtained by the Respond- 
ents under the contract, The mere 
fact therefore that as the receipts 
increased the commission auto- 
matically increased can provide no 
ground for saying that the in- 
crease was unreasonable. It was 
due to nothing but the operation 
of the terms of the contract which 
ex hypothesi were reasonable 
terms. 

The other reason suggested by 
counsel is equally without sub- 
stance. The fact that the net pro- 
fits of the respondents were not 
in step with the rising amounts 
of the commission may have been 
due to a variety of causes and can 
have no possible bearing on the 
reasonableness of the commission 
payments, 


So far therefore as these docu- 
ments are concerned their Lord- 
Ships cannot find any material 
which could have justified any 
disallowance. But it was suggest- 
ed that there may have been other 
facts before the Minister which 
justified him in taking the course 
that he did, and in particular it 
is said that the Report of the In- 
spector may have contained the 
requisite material, Their Lord- 
ships cannot accept this argument. 
The appellant has not chosen to 
produce any evidence as to these 
alleged matters and their Lord- 
ships are quite unable to assume 
in the appellant’s favor that he 
had before him sufficient facts to 
support his determination when 
he neither condescends to state 
what those facts were, nor at- 
tempts to prove that any such 
facts were in truth before him. 

The only\inference which in 
their Lordships’ opinion can 
legitimately be drawn from the 


ously be an appropriate proced- 
ure, Where, however, as in the 
present case, the issues are fought 
out and the taxpayer is success- 
ful on his appeal the subsection 
does not, in their Lordships’ opin- 
ion, apply. A fortiori it cannot 
apply in the manner and with the 
consequences contended for by 
counsel for the Appellant in the 
present case. They endeavored to 
interpret the order as meaning 
that it would be open to the Min- 
ister to start as it were de novo 
and reconsider the whole matter 
of disallowance, with power to 
come to the same conclusion as 
before, or a different conclusion 
on the’ same or different material. 
This, in their Lordships’ opMion, 
would plainly be inadmissible. 
The issues have been fought out 
by action: in the Courts and the 
appeal of the respondents was in 
terms allowed by the Supreme 
Court. The view submitted by the 
appellant, if correct, would give 
the Minister a second opportunity 
of making a determination un- 
favorable to the respondents and 
thus depriving them of the fruits 
of their victory, 


On consideration of the reasons 
for judgment of the Supreme 
Court their Lordships are of opin- 
ion that in allowing the appeal it 
was intended to decide that the 
disallowances complained,of were 
to be set aside once and for all 
and that the reason for referring 
the matter back to the Minister 
was merely to enable him-to ad- 
just the assessments in accordance 
with this decision. That, in the 
opinion of their Lordships, was 
the correct order to make, but 
the reference back to the Minister 
for this purpose could and should 
have been made under the inher- 
ent jurisdiction of the Court and 
not under section 65 (2). It cannot 
be doubted that when the Court 
has answered a question submit- 
ted to it ia such a way.as to neces- 


sitate a revision of the assessment | 
inherent jurisdiction to | 


it has 
send the assessment back for that 
purpose instead of being bound 


itself to make the consequential 


alterations. . 

The formal order of 
Supreme Court should, 
Lordships’ opinion, be varied by 


directing that*the assessments be | 


referred back to the Minister 
(without. any reference to section 


65 (2) for an adjustment of the! 


figures consequential on the al- 


lowance of the Respondents’ ap- | 


peal to the Supreme Court. 


For these reasons their Lord- 
ships will humbly advise His 
Majesty that the appeal should be 
dismissed but that th® order of 
the Supreme Court should be 
modified in the manner above in- 
dicated. The Appellant must pay 
the costs of this appeal. 


available evidence is tha, aa | ——>>>—[[[»“[_>*__""""""== 


from the documents which were 
before the Court, the Minister had 
no material before him which in- 
fluenced his mind in- making the 
‘determination that he did. If he 
had in fact had such material it 
would, in their Lordships’ opinian, 
have been impossible to suppose 
that he would not have informed 
the respondents of at least the 
substance of it when the matter 
was originally brought before him 
80 as to give the Appellants a fair 
opportunity of meeting the case 
against them. The contrary sup- 
position would involve that the 
appellant had come to a decision 
adverse to the respondents upon 
material of which, so far as -he 
knew, the respondents were com- 
pletely ignorant and knowledge 
of which he deliberately withheld 
from them. 
Adjustment—Not Reconsideration 
In their Lordships’ opinion 
therefore the Supreme Court was 
right in allowing the appeal of 
the present Respondents although, 
as will have appeared, their Lord- 
ships’ reasons are for the most 
part. different from those that 
commend themselves to the sev- 
eral members of the Supreme 
Court. It remains to consider what 
the proper form of order should 
be. The order of the Supreme 
Court referred the matter back 
to the Minister under section 65 
(2) of the Income War Tax Act. 
Their dp do not think that 
this reference to section 65 (2) 
was appropriate. The power con- 
ferred on the Court under that 
subsection to’ “refer the matter 
back to the Minister for further 
consideration” is, in their Lord- 
ships’ opinion, limited to cases of 
the. kind referred to in subsection 
1 of Section 65, namely, where 
matters not referred to in the 
notice of appeal or notice of dis- 
satisfaction are admitted by the 
Court. In such cases a reference 
back to the Minister might obvi- 


FRANK D. LACE ; 


who has recently been admitted to en- 
eral partnership in the brokerage and in- 
vestment firm of Matthews & Company. 


Mr. Lace has been engaged in. the 
investment business in Toronto for the 
past 15 years, During the war Mr. Lace 
served with the Canadian Artillery, going 
overseas as a Captain and returning as 
Brigadier commanding the Second Di- 
visional Artillery. He was mentioned in 
despatches and awarded the D.S.O, end 
O.B.E. 


TECHNICAL SERVICES: 
APPRAISALS: Buildings and 
Machinery 
INVESTIGATIONS: Materials, 
Failures 

METALLURGICAL 
EXAMINATIONS 
CONSULTANT: Heat Treat- 


ment 
QUALITY CONTROL: 
Production 
H-H.SCOTLAND,B.Sc.M.1.Mech.E. 
REGISTERED PROFESSIONAL 
- ENGINEER 


Elgin 5548. 319 Bay Street, Toronto, Ont. 


The symbol of dependability 
in Pharmaceutical Specialties 


for’ the Medical Profession. 


Ciba Company Limited 
| 1235 McGill 
MONTREAL 


College Ave. 


the | 
in their | 
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THE FINANCIAL POST 


These Bonds having all ie placed sul with institutions by the undersigned, this 
adyertisement appears as @ matter of record only, and is not to be construed as an offer of 
sale. The offering of these Bonds was permilled in the Province of Quebec by the Registrar 
under The Securities Act of said Province. The Bonds were not offered in any other 
Province in Canada except to those specific classes of investors to whom an offering could 
be made without registration under the provisions of the Securities Act of such Province. 


$3,500,000 
Henry Morgan Properties, Limited 


(Incorporated under the Laws of the Province of Quebec) 


8% First Mortgage Sinking Fund Series “A” Bonds 
Unconditionally guaranteed ” to principal and interest by pron 4 Morgan & Company Limited 


Dated January 2, 1947 


’ 


zi Maturing January 2, 1967 
Trustee: The Royal Trust Company 


In the opinion of Counsel these Bonds eree legal tieddtnion? for funds of Insurance Companies 


registered under the Canadian and British Insurance Companies Act, 1932 (Domi: 


‘Price: 98.50 and accrued interest. 


* 


* 


~) as amended, 


We offered these Bonds, as principals, when, as and if issued and accepted by us and 
subject to the approval of our counsel, Messrs. Wainwright, Elder and’ Laidley. 


Greenshields & Co tis 


BONSECOUR MINES has option: 
ed a group of 18 claims in Penhor- 
wood twp,, Groundhog River area, 
Ont. Bonsecour plans forming ‘a new 
company to eventually take over 


ae 


the property 
and an option 


ér a ve vendor +1 interest 


CHESKIRK MINES is now drill-| 
one million. shares. ing from the ice of Osisko Lake | 41 


where holes 42 and 43 are well un- 


Burns Bros. & Denton Limited 


Holes 30, 40 and 
were completed in December. 
Drilling established dawnward ex- 


earlier dr ill holes. 


VAL D’BELL "MINES is plan-| der way to test mineralized shear-| tension of gold-bearing structure 


ning on resuming work on’ its ing in rhyolite rocks encountered; with best 


Louvicourt twp., Que., property. Valong a length of 400 ft. in three” 


Head Office: 55 Wall Street, New York 


section grading $4.90 


across 3 ft. 


Condensed Statement of Condition as of December 31, 1946 


Including Domestic and Foreign Branches But Not Including The Affiliated City Bank Farmers Trust Company 


(im DoLLans onLY—cznTS OmiTTED) 


Cash and Due from Banks and Beuthoerp’  «ss4s'ers + 
United States Government Obligations (Direct or Fully 

Guaranteed)... 66. ce eee eee eee wee eee eee ees eresee 
Obligations of Other Federal Agencies... 0. se0e0e' fees 
State and Municipal Securities. ........+s+seteeeers 


Other Securities. 052. 27... sce oe o6'se pu wees cb be ene 


cd 


Loans, Discounts, and Bankers’ Acceptances. ..... 
Real Estate Loans and Securities... 1... .0. ee eeee 
Customers’ Liability for Acceptances. ... 6... e05 
Stock in Federal Reserve Bank... .... 0. e0 se seees 
Ownership of International Banking Corporation .. 


ce ee ee ee ee ee ee ee ee ee ee ee 


Items in Transit with Branches. . ee ee en ee ee ee ee wesee 


Other Assets....... eeee eee ee ee ee ee ee ee ee ee ee ae oe 


Total, i s-<k.0%s eee eee eee eee eee eae eee eee ee 


Less: Own Acceptances in Portfolio..... 2,193,999 


Reserves for: 


Unearned Discount and Other Unearned Income. ... , 


LIABILITIES 
Deepooita. .. «++ + isdn +s'rsh Hap cnmans remy enis * 
(Includes United States War 


Loan Deposit $98,257,569) | 
Liability on Acceptances and Bills....... "$15,975,382 


Interest, Taxes, Other Accrued Expenses, etc....... 
Dividend. eee oe oe ee ee oe Pee eee eee eee see eeeeee 
Capital...... nee Foccpeveccevcvesss saeee@e ls eenieen 
Surplus... ..6 200 sec cve ses ceevtesseageas . 152,500,000 
Undivided Profits... ......0sse0 000 nee e+ 29,934,614 


Total iinss tonws eee eee eee eee eee eee een eases 


Figures of Foreign Sianshte ard tachaladiovek Welnawalass 1946, except those of 
the Dairen Branch which are prior to the outbreak of the War, but less reserves. 


$376,317,672 of United States Government Obligations, and $1,712,449 of other assets 
are deposited to secure $318,115,058 of Public and Trust Deposits and for other pur- 
poses required or permitted hy law. 


(Member Federal Deposit Insurafice Corporation) 


$1,296,000,976 


2,188,205,130 
35,353,712 

* 186,734,856 
101,029,479 
1,093,944,555 
3,346,134 
12,759,386 
6,900,000 
7,000,000 
29,280,431 
15,021,205 
2,159,803 
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Chairman of the Board 
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WM, GAGE BRADY, JR. 


S. RENTSCHLER 


President 


SOSTHENES BEHN 
President, International Tele 
phone 


and Telegraph Corporaties 


CURTIS FE. CALDER 


Chairman of the Board, Electric 
Bond and Share Company 


GUY CARY 
Shearman & Sterling & Wright 


EDWARD A. DEEDS 


Chairman of the Board, The 
National Cash Register 


$4,664,102,604 


Company 


CLEVELAND E. DODGE 


Vice-President, Phelps Dodge 
Corporation 


A. P. GIANNINI 


13,781,383 


Founder-Chairman, Rank 
of America National Trust 


and Savings Association 


4,147,064 
31,520,002 
4,650,000 


JOSEPH P. GRACE, JR. 
President, W. R. Grace & Co. 


JAMES R. HOBBINS 
President, Anaconda Copper 


Mining Company 


AMORY HOUGHTON 


259,534,614 
$4,977,735,667 
—_— 


Chairman of the Board, 
Corning Glass Works 


GERRISH H. MILLIKEN 


President, Deering, Milliken & 


Co. Incorporated 


GERARD SWOPE 


Honorary President, General 


Electric Company 
REGINALD B. TAYLOR 


Williamsville, New York 
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JACK: You're said to know your stuff as an Export Manager, 
Bill—I wish you could put me straight on Venezuela, because 
right now I’m properly jicked. ‘ 


BILL: Why, I'll try, Jack—what was the trouble? 


JACK: I had a shipment addressed to a Bank in Caracas, with 
instructions to deliver the Bill of Lading to the buyer against 
payment. Today the Bank writes that they still hold the 
documents, because the buyer did not pay. Yet my agent in 
Venezuela reports that the buyer got the goods, and is selling 
them in Caracas right now. How could that fellow get hold 
of my goods without paying? 


BILL: Who was shown as the consignee in the ocean 
Bills of Lading? 


JACK: “The Bank, naturally, with the buyer as the notify 
party to receive the arrival notice! 


BILL: There’s your trouble! Under Venezuelan law, 
the party shown on the ocean Bills of Lading is con- 
sidered the rightful owner of the goods, and may claim 
them from Customs even without the documents. 
Knowing this, you’ll never again indicate an unknown 
buyer on your steamship papers, I’m sure. I learned 
that from Canadian-European Forwarders, who 
handle all my export shipping for me. They save me 
plenty of headaches, too, because they really know 
their business. 


CANADIAN-EUROPEAN FORWARDERS LTD. 


«Canada’s Leading International Freight Forwarders 
Empire Building EL. 5491* 
TORONTO | (4 lines to Central) 


SENORE GOLD MINES has op-; the property in the near future. The 
tioned a group of claims comprising | original property held in the Per- 
1,000 acres southeast of Courville| ron district was sold in 1945. to Rese- 
Gold Mines, Courville twp., Ont, A] nor Gold Mines for one million 
geophysical survey is planned for! shares. 
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6 and 4 inches. 


This tubing is new, excellent and has been 
hydrostatically tested to 900 pound pressure 
p.s.i. Every 20 foot length of tubing hes welded 
on each end a 6" (65%" O.D.) or 4" (41/." 
©.D.) pipe nipple which is grooved for use with 
gesket type coupling Victeulic couplings. 


Car load lots or less. 


J. A. COULOMBE & CO.,LTD. 
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NOW'S THE TIM 


to review your securities 


th 


Send for a copy of “Quarterly Quotations” 


Every investor knows the wisdom of a periodic review of 
his securities : . . and right now is an excellent time to do 
this important job. 

Our “Quarterly Quotations”, with details arid prices of 
over 200 bonds, will be a real help to you. More — the 
current issue contains a special form on which you can list 
your holdings, making a permanent security record and 
facilitating revaluation and re-investment. . 

If you wish, you can send your list to our: Statistical 
Department which will make an authoritative analysis of 
your securities for you. This is a free service and entails no 
obligation on your part. 

Write for “Quasterly Quottions”: today; we'll be glad to 
send you a copy: 


BOOKS FOR BUSINESSMEN 


ARBITRATION OF LABOR DIS- 
PUTES, by Clarence M. Updegraff 
and Whitley P. McCoy; published 
by Commerce Clearing House; 291 
pages; price $3.50. 

In this day of legally permitted 
strikes and walkouts, labor groups 
have grown as ‘strong as, and in 
many instances, stronger than, em- 
ployers. The economic waste result- 
ing from deadlocks between these 
two factors is now cause for na- 
tional concern. It has become more 
and more evident that some instru- 
ment must be fashioned to elimin- 
ate such threats to a nation’s econ- 
omy. 


Arbitration, say the authors of 
this comprehensive study of past 
and present in management-labor 
relations, appears to be an effective 
and practical solution.‘ Their ob- 
jective, which has been achieved, 
was to collect a fund of information 
on arbitration then illustrate a tech- 
nique which management, labor and 
interested parties could use to ad- 
vantage. 


From a Canadian point of view, 
the work has its limitations in that 
it‘is based entirely on cases and ex- 
periences in the United States. But 
the basic principles of arbitration 
are universal, and some of the ap- 
penled contract clauses covering ar- 
bitration and specimens of arbitra- 
tion awards, make the book a 
“must” for the businessman who has 
to deal with labor. 


} 


POLITICAL ECONOMY IN THE 
MODERN STATE, by Harold A. 
Innis, Ph.D., LL.D., F.R.C.S., pub- 
lished in Canada by the Ryerson 
Press, Toronto; 270 pages; price $4. 


University of Toronto professor 
Harold A. Innis is no newcomer 
to the reading public. For this 
reason it is particularly significant 
that his reputation and stature as 
an economist and “student of Cana- 
dian and international affairs has 
increased with the years. As a pro- 
fessor he has and is exerting a 
wide influence among Canadian 
economists both in government and 
business, Any of Dr. Innes’ books, 
therefore which touch on the eco- 
nomic scene merit serious consid- 
eration and study particularly by 
Canadians. 


Political Economy in the Modern 
State includes a series of published 
and unpublished essays collected to 
meet the demands of the large 
numbers of postwar students. In his 
preface Dr. Innis states that the 
book was written particularly for 
the returning veteran student to 
act as a guide and a warning. It is 
likely \that the book will perform 
this function best when it is ex- 
pounded at greater length on the 
public platform or in the lecture 
hall by its author. For those who 
are not students the signposts and 
stop lights which Dr. Innes points 
out may tend to become a little 
clouded and indistinct by his very 
erudition and the great quantities 
of substantiative material. 


As a guide and signpost the book 
also suffers somewhat from the fact 
that it lacks continuity. This, of 
course is to be expected from what 
is clearly stated to be a collection 
of essays. Lacking continuity, how- 
ever it is sometimes difficult ‘to 
pick out the signposts and warning 
signals since the reader is not al- 
ways certain just what road Dr. 
Innis is travelling. 


For example, his concluding re- 
marks in his essay on the News- 
paper in. Economic Development he 
states that the chapter is “designed 
to emphasize the importance of a 
change in the concept of the dimen- 
sion of time, and to argue that it 
cannot be regarded as a straight 
line but a series of curves de- 
pending part on technological 
advances.” Again in his chapter on 
the Modern State the author states: 
“The whole trend today is to exalt 
the rationalist scientific approach 
and to discard the philosophical. . . 
the attempt to make ethics, philo- 
sophy, sociology, etc., conform in 
method and language to the physic- 
sciences—with disastrous re- 
sults,” 


THE JEWISH PROBLEM IN THE 
MODERN WORLD, by James 
Parkes, The Home University of 
Modern Knowledge series, pub- 
lished in Canada by Oxford Uni- 
Mp Press, 231 pages; price 


An authentic, highly readable ac- 
count of how the Jews got that 
way, by an Anglican clergyman 
who published his first Jewish 
study in 1928. The sort of book 


W.C. Pitfield & Company Limited 


MONTREAL 


Halifax Moncton Saint John Ottawa 


Cornwall Toronto Wencouver 


the tolerant non-Jew will appreci- 
ate, and which the intolerant should 
be forced to read. 


Dr, Parkes rightly observes that 
Jewish replies to anti-Semitism “in- 
evitably wear the air of apologetics, 
however objective they may be in 
reality, and the fact of a disclaimer’s 
coming from a Jewish source auto- 
matically deprives it of convincing 
power to those who have fallen 
victims to anti-Semitic propaganda.” 
Dr. Parkes’ own words may lose 
something of their effectiveness for 
exactly that reason but, generally, 
he makes a noble attempt to steer 
an objective course through one of 
the most troubled seas of all time, 


THE CARTHAGINIAN PEACE—or 
The Economic Consequences of 
Mr. Keynes, by Etienne Mantoux; 
published in Canada by the Ox- 
ford University Press, Toronto; 210 
pages; price $3.75. 


In his book Etienne Mantoux gives 
a mighty sledge-hammer blow to 
the arguments, economic and poli- 
tical, which were advanced by the 
late Lord Keynes in his book The 
Economic Consequences of the 
Peace, published twenty-six years 
ago. By an unfortunate coincidence 
both the author of this book and 
the man whom he criticizes are now 
dead. Mantoux was killed in action 
five days before the end of hostili- 
ties in 1945, Lord Keynes died in 
the spring of 1946. 


It has been said that Economic 
Consequences of the Peace did 
more than anything else to influ- 
ence public thinking with respect 
to the Treaty of Versailles. Young 
Mr. Keynes, not yet grown to his 
full stature as an economist, could 
gee little that was good in the 
Treaty. It was largely because of 
his book that the term “hard peace” 
came to be associated with the 
peace settlement made with Germ- 
any after World War I. He labelled 
the Treaty provisions as “dishon- 
orable,” “ridiculous and injurious,” 
“perpetuating economic ruin for 
Germany.” 


In refuting the Keynesian argu- 
ments ard his prophecy of doom, 
Mantoux dissects the Treaty, then 
compares what Keynes said would 
be the consequences with the actual 
events which transpired. Probably 
the most dominant theme in the 
book is the author’s attack on the 
Keynesian assertion that the most 
serious problems which confronted 
the peacemakers after the last war 
“were mot political or territorial 
but financial and economic, and 
that the perils of the future lay not 
in frontiers and sovereignties, but 
in food, coal and transport.” Brief- 
ly Mantoux points out that subse- 
quent events proved Keynes wrong. 
Territories, frontiers and politics 
proved to be bigger problems than 
even food, coal and transport. 


One of the author’s most telling 
blows is the manner in which he 
points out how public opinion in 
Britain and North America, influ- 
enced by Keynes’ arguments, over- 
looked the true significance of Hit- 
ler’s rise to power until it was al- 
most too late. Having been coms 
pletely sold on the idea that the 
economic problems of Eurdpe were 
the only important ones, Mantoux 
says that we were unable to place 
any importance on the political 
situation. He says in effect that our 
obsession with the economic aspect 
permitted some Britons, Americans 
and’ Canadians to toy with the idea 
that even a German hegemony over 
Europe might not be such a bad 
thing—from the economic stand- 
point, 


All in all Mantoux does a very 
thorough job of debunking the 
Keynes argument that Versailles 
imposed a Carthaginian peace on 
Germany. His book could be read 
with profit by the peacemakers of 
World War II, since the great pow- 
ers have not yet got around to that 
piece of business. If any weakness 
in the book exists, it could be that 
Mantoux does not get his true mes- 
sage across quite clearly enough, 
l.e., neither economic nor political 
considerations alone provide a 
broad enough base on which to 
erect a just and workable peace 
treaty. 


By: restricting the compass of his 
book to direct refutation of Keynes’ 
arguments, the author himself has 
probably given undue importance 
to the economic aspects of Versail- 
les. Also, after reading the book 
some readers are likely to feel that 
Mantoux places too great a respons- 
ibility on Keynes for the rebirth of 
an agressive Germany. As has been 
pointed out by other writers, the 
public was not forced to accept 
Keynes arguments. 


It can scarcely be argued, how- 
ever, fhat Mr. Mantoux has done 
this generation of peacemakers and 
enforcers a great service. His argu- 
ments are logical, sound and based 
almost exclusively on fact. Had he 
lived, this book would have been 
the first public step in a career 
which promised great things. Man- 
toux was born in Paris in 1913 and 
attended universities in France, 
England and United States. In 1941 
he was granted a Rockefeller fel- 
lowship and in 1943 he joined the 
Free French forces in England. He 
was awarded decorations by both 
France and United States. 


BRAVE HARVEST (Life of E. Cora 
Hind), by Kenneth M. Haig; pub- 
lished by Thomas Allen Ltd., To- 
ronto; 275 pages; price $2.50. 


It is a peculiar fact that out of 
the Canadian Prairies, which have 
so often been described as a coun- 
try for men, have come many 
women farm editors. Of these cer- 
tainly the best known, if not also 
the greatest, was E, Cora Hind. 


Joining the great trek from old 
Ontario in the early ‘eighties Miss 
Hind went to Winnipeg and tried 
unsuccessfully to get into newspaper 
work. As a stop gap she took up 
stenography, was one of the first 
women operators of a typewriter in 
Winnipeg and eventually opened a 
public stenography agency of her 
own, 


To her clients she “sold” the new 
West, quoted to them facts and fig- 
ures of the agricultural development 
then getting under way. One of 
those who came to her office was 
John Bayne Maclean, founder and 
now chairman of the board, Mac- 
lean-Hunter Publishing Co, Ltd. 
Impressed with her wide knowledge 
Col, Maclean commissioned Miss 
Hind to do a survey of the current 
wheat crop. This was the beginning 
of her famous annual crop reports, 
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- CANADA'S OVERWHELMING CHOICE 
Better than 9 out oi 1O 
Choose 


Addressagrap 


~ 


Alone — together — or with other office machines — 
Addressograph and Multigraph can improve and simplify 
business methods. 


This fact is so widely recognized by Canadian Business and 
Industry that more than 9 out of 10 addressing and all 


-purpose 
duplicating machines are Addressographs and Multigraphs. 


They provide Canadian business with the fastest and most 
. accurate method of repetitive data writing. 


Most every department of business copies the same words and 
figures over and over — many more times than you realize. 
In every one of these departments Addressograph-Multigraph 
Simplified Business Methods can be used profitably. 


You can write or reproduce anything that involves repetition 
or duplication with Addressograph and Multigraph equip- 
ment ... alone, in combination, or in conjunction with other 
business machines and systems. They cut out waste motions, 
eliminate errors, get werk out faster and improve efficiency 


at every step. 


Telephone 
2 


Write 
ADDRESSOGRAPH-MULTIGRAPH OF CANADA Limited 


OFFICE AND FACTORY: TORONTO 


Sales and Service Agencies: HALIFAX, QUEBEC, MONTREAL, OTTAWA, TORONTO, 
HAMILTON, WINNIPEG, VANCOUVER. 
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and later became a regular feature | too 


every country ; estimates of hers which came with-, of strong convictions but she never 
of the Manitoba Free Press which|of the wo L 


book stresses in a few bushels’ of the later offi- asked quarter when she was fight- 
she joined shortly afterwards. -only the highlights of her life, tends|cial returns but little about the ing for western Canada and would 

Dr. Hind was primarily a great /|to e her llible. There }others which were not so close. be th as : x it 3 bi 
reporter whose work  eventually|is much about those uncanny crop! Cora Hind was human and a woman | °© “e to ask it in a biography. 
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HAVE YOU challenged your delivery set-up recently? Is i 
loaded with “White Elephants”? 

It is not safe, today, to continue with the same old delivery 
methods just because they have served you well in the past. 
Challenge them now ... check them from every angle... 
compare them with modern Fruehauf Truck-Trailer methods. 
Get rid of “White Elephants” and profit from the savings 
afforded by “shuttle operations” —(1) In initial investment 
(2) In cost per mile... 


SAVE BY TRAILER “SHUTTLE METHOD!” 


for loading or unloading. 
road pulling first one and then another Trailer to 

its destination. Thus, one power unit can handle two or more 
Trailers in a “shuttle operation”. 

Many body types are available — all designed for the job 
they are to do. 

If you are not familiar with the advantages of the Trailer 
method of hauling, let the nearest Fruehauf representative give 
you the complete Trailer story. 


FRUEMAUF TRAILER CO., OF CANADA, 
TORONTO (Weston) ONTARIO 


- 
‘ 
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FRUEHAUF TRAILERS esd 


LTD. 
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VENUS Whom Should Elizabeth Marry? 


The Question: “Princess Elizabeth is the Future 

Queen of Canada and the Empire. Whom Would 

You Like to See Her Marry — Royalty, Commoner, 
_ *Britisher, North American, etc.?” 


Pal 
As future Queen of Canada as well as the United Kingdom and 
the other Dominions, Princess Elizabeth is very much a world figure 
and her marriage might be an event of considerable political signifi- 
cance. Hence the question of her marriage inevitaly—though per- 
haps regrettably for her—is very definitely in the realm of public 


‘VELVET | 


PENCILS ARE 


lead is actually bonded 
to the wood. You can't 
buy better office pencils! 
And now .pre-war, real 
_ eubber erasers are back! 


VENUS 


WENUS PENCIL CO,, LTD, TORONZO 


affairs. 


Most of thdSe queried would let Dan Cupid or the Princess herself 
run the show, though many would prefer to see the choice follow 
something along the line Of that of her royal father. 

Some do not see how the marriage could possibly affect Canada, 
but one declares: “As she is Canada’s future queen, we would 
like, of course, to see her wed a Canadian; but with Mr. King past 
72 and most of our other eligible young-men already taped, this is 


an unlikely prospect.” 


One fact emerges: nobody envies a queen, nearly everybody sym- 


pathizes with her too public life, 


In the United Kingdom itself results of a public opinion poll by 
the Sunday Pictorial have just been announced. They show 55% 
favoring marriage to Prince Philip of Greece, 40% against. The 
remaining 5% said if Princess Elizabeth weds Philip, she should 


renounce the throne. 


o——_—_————- . 


AIMEE CAS E, Women’s 
Editor, E , Brantford. 


As politics are Bound to play 
their part in any marriage ar- 
ranged for Princess Elizabeth, I 
would like to see her marry an 
American, Such @ marriage would 
make for friendlier relations be- 
tween the two countries and prove 
a strong tie in the event of fur- 


ther world disturbances. Further-: 


more, it would introduce a new 


strain into the royal family, would | 


combine traditional British re- 
serve and determination with 
American frankness and aggres- 
siveness which would strengthen 
it. This is evident in the Churchill 
family. 


JAN CHAMBERLAIN, teacher of 
public speaking, Toronto. 
Princess Elizabeth should marry 

a man of intelligence and integ- 
rity with good family background 
and education fitting his respon- 
sibilities, a family history showing 
mental and physical well being. If 
the mafi chosen by the princess 
possesses the foregoing qualifica- 
tions, I think it unimportant 
whether he be royal or a com- 
moner. In my estimation royalty 
of character is more important 
than royal birth. 


Whig - Standard, 


My personal inclinations are 
that Princess Elizabeth should 


choose a consort from the British 
aristocracy as did her father and 
her uncle the Duke of Gloucester. 


However, wishes of the princess | 


herself are a very important con- 
sideration. I feel sure that the 
peoples of the British Empire can 
safely leave the matter to the 
princess, their most gracious ma- 
jesties, King George and Queen 
een and their ministers of 
state. 


S. F. HEARD, vice-president and 
director, Royalite Oil Co., Cal- 
gary. 

As everything would seem to 
indicate that Princess Elizabeth is 
as wise as she is beautif] why not 
encourage her to marry where and 
whom she pleases, 


R. M. HARRISON, columnist, 

Daily Star, Windsor, Ont. 

Her Royal Highness, it is to be 
hoped, will follow the dictates of 
her heart rather than any inter- 
national expediency. As she is 
Canada’s future queen we would 
like, of course, to see her wed to 
a Canadian, but with Mr. King 
past 72 and most of our dther eli- 
gible ,young men already taped, 
this is an unlikely prospect. A 
Britisher of some sort, then, and 
since Prince Philip has become a 
British subject, renounced succes- 
sion to the Greek throne’ and 
seems to have the inside track in 
the affections of the princess, he 


shapes up as assuitable consort for 
Elizabeth the Good. 


7 * * 


PROF. ALEXANDER LACEY, 
Victoria College, University of 
Toronto, / 

Princess ( cuinsbeth like any 
other person should be free to 
marry whom she pleases. In these 
days the rights of the nation are 
so well safeguarded by precedent 
and otherwise that it matters less 
to the people at large who the con- 
sort of the sovereign is. In any 
case, it is hard to see how the 
choice of husband could affect 
Canada. 

* * ~ 


MRS. FREDERICK A. LANE, in- 
terested in child welfare work 
and the Y.W.C.A., Halifax, N.S. 


Princess Elizabeth's consort 


should be of British origin; of her! 


own faith, with educational back- 
ground comparable to her own, 
mentally and physically Sound. 
Whether royalty or commoner is 
immaterial; Queen Elizabeth has 
illustrated that. The main con- 
sideration is that he will have an 
understanding heart in order to 
give her encouragement in times 
of stress and affection and com- 
| panionship in her scant leisure. A 
| repetition of the domestic life of 
Their Majesties would be ideal. 

* . - 


| SOLON E. LOW, president and 
federal organizer Social Credit 
Association of Canada, Edmon- 
ton. 
Princess Elizabeth should be al- 
lowed to make her own choice of 
mate. Marriage for monarchs or 


commoners is surely one thing: 
that even the nationalizers will | 


agree should be left to private 
enterprise. I am confident that 
Princess Elizabeth would choose 
someone with whom she can be 
happy. I want her to be a happy 
queen. 


MRS. RYLAND NEW, national 
president, Imperial Order 
Daughters of the Empire, Oak- 
ville, Ont. 

As our future queen, Princess 
Elizabeth has been well trained 
for her position and the unerring 
good taste, good judgment and 
love of family which the king 
and queen have shown in the 


honor and capable of assuming the 
duties deriving from this alliance, 
* * °¢ 


JOHN R. REED, president, Reed, 


Phipps and Davies, Ltd., Van-' 


couver, 
My feeling is that Princess Eliza- 


beth should marry according to} 


her own desires; whether the man 
is a commoner or not as we live 
under a democratic system and a 
man of humble birth should. be 
just as worthy to have the hand 
of Princess Elizabeth, As regards 
nationality, I feel she should give 
preference to one of British or 
American stock but that the final 
decision should be hérs unless the 
man concerned is of a totally ywn- 
desirable type. It should be pos- 
sible for her to choose a worthy 
mate and one who would fill the 


position with dignity and still act} - 


within the orbit of her own de- 
sires. 


* - * 


LT.-COL. K. S, ROGERS, presi- 
dent, Canadian Association of 
/ Broadcasters, Charlottetown. 

Princess Elizabeth under the 
wise and kindly guidance of her 
parents, Our present king and 
queen, may well be trusted to 
make her own selection of a hus- 
band and consort. The democratic 
spirit and steadfastness of faith 
and courage exhibited by all 
members of the royal family 
through the recent horrible con- 
flict entitles them to enjoy in the 
fullest measure the right of even 
the lowliest subject to assume full 
responsibility for such utterly per- 
sonal decisions as the choice of a 
life partner. No accident of birth 
resulting in designation as royalty, 
commoner, Britisher, Greek, 
American, etc., should be allowed 
to influence a decision upon which 
the life happiness of the princess 
and her personal choice of suitors 

will depend. 
e 


CLAIRE WALLACE, radio com- 
mentator, Toronto. 
I would like to see Elizabeth 
| marry the one she loves regard- 


upbringing of their daughter will |: 


intuitively lead them to guide her 
in the selection of a husband en- 
tirely suitable for her own happi- 
ness and the future of the British 
Empire. -Her marriage to a man 
of suitable station and back- 
ground should ensure the British 
Empire a future queen who will 
by then be admirably fitted for 
the' high position she will occupy, 
and the final decision may safely 
be left in the hands of the British 


.| Government. 


* ” 

RENE MORIN, general inanager 
and director, General Trust of 
Canada, Montreal, 


- 


Jess of nationalit# or political ad- 
vantage. As queen of the British 
Empire and public figure number 
one, Elizabeth cannot enjoy a nor- 
mal life and has slim chances of a 
happy one, She cannot do ag she 
wants or go where she wants but 
must always do and be what the 
people expect. She cannot even 
ket a good “mad’’*on without up- 
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Stocks and 


Bonds 


We offer traders and investors complete facilities 
for buying and selling listed and unlisted indus- 
trial, mining and oil stocks as well as in Govern- 
ment, Municipal and Corporation bonds. 

These facilities are exceptional bécause we are 
members of six Canadian Stock Exchanges and 
have fourteen offices from Montreal to Victoria all 
directly connected bW private wires. 

You are invited to use our offices for active trading 
or occasional investment transactions. Our statis- 


tical 


interested. 


ent is at your service to = 
and figures about any securities in whic 


ply facts 
you are 


t 


Eastern business men, when travelling West, are 
invited to && quotations and service from our 
ces. 


Western offices. They may 
. quotations while en route, 


also keep posted on 
through ulletins we 


place on Transcontinental trains prog market quo- 


tations for leading Canadian an 


American stocks. 


~ JAMES RICHARDSON & SONS 


ESTABLISHED 1657 


EXECUTIVE OFFICES 
\ 


WINNIPEG 


Fourteen offices from Montreal to Victoria 


connected by direct private wires. 


setting the cabinet and a feminine 
crying spell means front page 
news and repercussions all over 
the world, Elizabeth has to fill a 
terribly responsible position and 
the most bitter pill of all, one she 
did not choose for herself. 


I do not believe any politically | 
advantageous match we could 


make for her would give us per- 


$34,077,000 


1t * | 
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To be dated January 15, 1947 


Principal, interest (first payment due May 


premium, if any, 


Cities of Mon 


treal, 
Debentures of each maturity subje ; 
to maturity, upon not less 


, 1947, th 
lawful 
Halifax, Saint John, N. 


ein 
to, 


than 30 da more 


Montreal 


~ Serial: Debentures 
Ganuary 1947 Refunding Issue) 


s 


gn — 


manently peaceful relations with 
any country in the world, so if 
Elizabeth is game enough to go 
through with her undesirable job 
—and I think of all women she is 
least to be envied—let’s hope she 
marries for love and gets a loving, 
understanding, sympathetic hus- 
band, for only then will her life 
be worth while. 


; To mature Nevember |, as shown below 
ter half-yearly May | and November |) and redemption 


Canada at the principal office of designated chartered banks in the 
Quebec, 


Winnipeg of Vancouver at the option of the holder. 


at the option of the City on any interest maturity date prior 
than 60 days” prior notice, as a whole, or in part by lot, at 


THE CHASE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


principal amount and accrued date of redemption, plus, in the case of Debentures redeemed more 
than 12 months to the stated. date thereof, a premium of 1% of 1% of sueh principal amount for each 
successive full 12 months duri commencing on the date fixed for redemption and extending to the 
stated maturity date of such provided that the premium payable shall in no case exceed 2°%. Coupon 
Debentures, in the denominations of $1,000, and authorized multiples of $1,000, registrable as to principal 


—— 


The future queen of Canada is 
Princess Elizabeth who has now 
reached marriageable age. I see 
no necessity for her to marry into 
royalty. The most satisfactory 
consort might properly be a young 
man from Great Britain, North 
America or even one of the Scan- 
dinavian countries provided he 
would possess the education, tact, 
judgment and the high character 
which his position would call for. 

a 


Ne 


Legal Opinion: Messrs. Heward. Holden, Hutchison, Cliff, Meredith & Ballantyne, acting for the Syndicate, 


_ STATEMENT OF CONDITION, DECEMBER 31, 1946 Charles ee. Esq., K.C., for the City of Montreal 


MARJORIE OLIVER, Women’s 

Editor, Daily Reporter, Galt. . 

I would like to see Princess 
Elizabeth marry the man she loves 
provided he is acceptable to her 
parents. King George has always 
upheld British traditions and is 
not likely to depart from them 
now. Nor has Princess Elizabeth 
ever appeared as a headstrong girl 
likely to marry recklessly some- 
one not acceptable as the husband 
of the Empire’s future queen. 

Although I feel that Princess 
Elizabeth has been born to her 
position and therefore has a re- 
sponsibility to the nation, I con- 
tend that her marriage is a private 
affair, that she should not be 
forced into a political alliance nor 
have her happiness jeopardized 
by the pressure of public opinion. 

. * ~ * 


RESOURCES 


In the opinion of Counsel, these Debentures will be direct obligations of the City of Montreal, 
will rank concurrently and Pari passtt with the other securities issued by it and, in conformity 


Cash and Due from Banks . . . . . with the law, will be g charge on the immoveable property situated within the limits of the City 


U. S. Government Obligations. . . . 
State and Municipal Securities. . . . . 
Other Securities site Aca oe 
Loans, Discounts and Bankers’ Acceptances 
Accgied Interest Receivable . . .. . 
Mortgages . 
. Customers’ Acceptance Liability ave as 
Stock of Federal Reserve Bank . 
Banking Houses 
Other Assets 


$1,143,400,689.02 
2,221,342,803.35 
118,135,196.10 
182,949,569.36 
1,126,462,490.27 
11,488,983.11 
8,037,431.07 
10,656,354.33 

‘ 7,950,000.00 
32,588,572.13 
2,523,388.94 


* 
~ 


_ Information relating to the , of issue of these Debentures, the 1944 Plan of Financial Reorganization, 
By-Law No. 1818 under these Debentures will be issued, and the financial position of the City 
appears in the prospectus, copies of which are available upon request 


§ 
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Schedule of Maturities, Interest Rates and Offering Prices 


ie Principal Rate of —s 
. November | Re og 

1948 4,050,000 Sold 
1951 2,466,000 Sold 
1953 4,114,000 Seld 
1954 5,302,000 Sold 
1960 6,259,000 100.50 
1963 979,000 100.25 
1968 | 7,522,000 100.00 
1969 3,385,000 100.00 


* Plus accrued interest from January 15, 1947 


HENRI OUIMET, acting managing 
director, Society Nationale de 
Fiducie, Montreal. 

Princess Elizabeth should be 
granted at least as much liberty 
as any British subject enjoys and 
she should be free to marry whom- 
ever she really loves, I have no 
doubt that she has’ enough intel- 
ligence and sense of responsibility 
to choose a husband worthy of this 


a ee nn nee ne 


LIABILITIES 
Capital Funds: , ’ 


Capital Stock. © . «. $111,000,000.00 
Surplus. . . . » ~ 154,000,000.00 
Undivided Profits -  48,500,613.02 
$ 313,500,613.02 


2,960,000.00 
15,623,913.90 
. 13,663,693.10 
4,495,303,512.14 


Dividend Payable February 1,1947 . . . 
Reserve for Contingencies . . . . « + 
Reserve for Taxes, Interest, etc. . . . 
Deposits . « « 2 + 0.6 © 0. 6 0 8 
Acceptances Outstanding $ 15,600,237.86 

LessAmountin Portfolio 3,870,414.29 


Liability as Endorser on Acceptances 
and Porcine Bills. 5 0 Se eS 


Other Liabilities . . 1... se 


It is expected that Debentures in eongeey form, .exchangeable for definitive Debentures when available, will be 
ready for delivery in Montreal on January 15, 1947 


We, as principals, offer these Debentures, if, as and when issued and accepted by us, subject to the approval of all 

legal proceedings by Counsel for the Syndicate, Subscriptions will be received subject to rejection or allotment, 
in whole or in part, and the right is reserved to close subscription bogks at any time without notice 

11,729,823.57 z 


1,086,324.31 
; 11,667,597.64 
$4,865,535,477.68 
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United Seates Government and other securities carried at $402,936,340.00 are pledged 
to secure U, S. Goverament War Loan Deposits of $113,075,631.66 and other public 
funds and trust deposits, and for other purposes as required or permitted by law. 
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HEAD OFFICE: Pine Street corner of Nassou ** 


LONDON: 6 Lomberd Street . 51 Berkeley Squore « 
Hevone Sen Jven « Paneme «+ Colon « 
Offices of Representatives: Mexico City  « 

THE CHASE SANK: Peris “ Shenghei ° 
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Bush House, Aldwych 
Cristebe! +« Balboa 

Ceiro «+ Bembay 
Hong Kong . 
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RAYMOND DUPUIS K.C. : 
eee ieeetanent aemenneteeeenemnnenniemnmeamannainemmmeanamnennte 4 to be ‘ 


has been appointed a director 
of the Royal Bank of Canada; 
is president of Dupuis Fréres 
Limitée, Montreal, 
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Change in Management Mutual Life of Canada Agency 


cys 


J. M, HEALE 


E. $, BRINGLOE* 


The Mutual Life of Canade announces the retirement of Mr. J. M. Heale as 
Manager of its King Street, Toronto, agency. Mr. Heale has been associated with 
the Company for thirty-eight years, having joined the sales staff as a representative 
in 1908. Fifteen years later he was appointed Manager of the newly-created King 
Street Branch, which, under his direction has become not only the largest branch 
in the Company's organizetion but one of the most outstanding life insurance 
agencies on the continent. Tributes to Mr. Heale's unique abilities in the field of 
agency management heve been mede by insurance publications and many insur- 
ance executives in Canada and the United States. 

Mr. Edward S. Bringloe, Branch Manager at Kitchener, Ontario, has been ap- 
pointed to succeed Mr. Heale. Mr. Bringloe has been with the Company since 1930, 
and is « graduate of the Bureau School in Agency Management at Chicago. He 
was formerly Assistant Manager of the Toronto-Bay Street Agency, and has also 
served as Manager at Ottawa, Halifax and St. John's, Nfld. 


Mr. Bringloe served with the R.C.A.F. in Canada and overseas for three years, 


‘tising to the rank of Squadron Leader, and on his return spent a 
the Head Office Agency *Department at Waterloo, , Ontario, 


Brench Manager at Kitchener, Ontario, 


eriod of time in 
Ootere becoming 
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More Maritime Coal 
Mined Than in 1945 


MONTREAL (Staff)—Production 
at the Cape Breton and Springhill 
collieries of Dominion Coal Co. for 


1946 totalled 3,292,353 tons, a two- 
million-ton improvement over 1945 
but a far cry from production in the 
war and immediate pre-war years. 
Average production in the period 
1936-39 was 4,360,000 tons annually, 
dropping in 1940-45 to 4,050,000 due 
to manpower shortages. 


Retailers Gird for ‘To 


Lower Prices, Improved M erchandising 
Methods, to Bring Stitfer Competition, |. 
ee Is Warning 


Like troops assembled for brief- 
ing before a tough offensive, rep- 
resentatives of Canada’s retail 
businesses, large and small, clus- 
tered around conference tables at 
the Royal York Hotel in Toronto 
this week, to prepare a strategy 
of postwar trade. 

They were told by the Cana- 
dian Retail Federation’s selection 
of experts that the going is going 
to be stiffer, after the first flush 
of replacement business is gone. 
Prices may be expected to turn 
downward, sales may decline, and 
more stores will be bidding for 
the reduced volume of business. 

But all was not pessimism. Dr. 
Charles F, Phillips, president of 
Bates College, Lewiston, Maine, 
and editor-in-chief of the U. S. 
Journal of Marketing, expects out 
of the competitive struggle better 
ways of retailing, which will lead 
to greater profits for progressive 
businessmen, and lower prices for 
the consumer. 

“No retailer Who is progressive, 
who is alert to change, and who 
has built a’ sound organization, 
need fear the future,” he told the 
merchants. (A summary of Dr. 
Phillips’ address is printed on 
page 6 of this paper). 

“Tools of Mismanagement” 

, H. 1. Kleinhaus, New York busi- 

ness consultant and authority on 
business controls, suggested that 
the present is “no time for rab- 
bits’ feet and hypodermics, the 
tools of mismanagement.” He 
warned that the precision tools of 
merchandising control Had been 
allowed to rust during the war, 
when retailing was not a ques- 
tion of selling, but merely of fill- 
ing orders. 


A GREAT NEWSPAPER WITH A GREAT RECORD! - 


(2 Yous 


| PROGRESS 


This year La Patrie celebrates twelve years of 
amazing, yet healthy growth. From 19,400 
in January, 1935, La Patrie has now reached 
a circulation of 258,584 for the Sunday edition, 
and 300,588 for the week-end (Sat. & Sun.) 


edition. 


Among ALL French Sunday newspapers in 
the Province of Quebec, Sunday La Patrie has 
no less than six ‘‘firsts’’ to its credit. 


it is First in 
Total Circulation 
National Advertising 
Montreal Circulation 


Local Advertising 
Number of Advertisers 
Number of Pages per Issue 


This phenomenal growth is the result of a well- 
planned policy of giving both readers and 
advertisers their money's worth. The. reader 
gets four great sections — news, magazine, 
rotogravure and comics, — and approximately 
99.4% of these readers: buy their weekly copy 


through newsdealers at 7¢ per copy. 


The 


national advertisers, and there are over 1,000 


of them, get unusual coverage. 


In Quebec 


Province, more than one out of every: two 
French-speaking families take the week-end 
editions of La Patrie. In the thickly-populated 
Montreal area, more than four out of five French 
householders buy La Patrie each week-end!\ 


You can't go wrong with La Patrie 


Sunday 
La Patrie 
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Week-end Sat. 
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Contributing to the panel dis- 
cussion on business controls, Df. 
Phillips reported that many big 
U. S. department stores are sell- 
ing properties, favoring long 
leases, in order to build up cash 
assets. They are not putting back 
into inventory the money taken 
out of real estate. Many smaller 
retailers, he said, are beginning to 
make the same mistakes they 
made in the 1920's — saddling 
themselves with properties they 
might be better off to rent. Stud-, 
ies show the costs of leased and 
company-owned properties prac- 
tically identical; so why should 
the retailer take an additional 
load on his shoulders? 

‘Phe practice of giving premiums 
to customers was termed a neces- 
sary evil by J. P, Gledhill, vice- 
president, Pal Blade Corp, If it 
must be resorted to, it should be 
set up in a regular department, 
he contended, with its cost work- 
ed out as a fixed part of advertis- 
ing and business promotion ex- 
pense. 

B. H. Rieger, director of mer- 
chandising operations, J. D. 
Woods & Gordon, said his war- 
time price surveying experienc8 
showed that an amazing number 
of people in business actually 
have no idea what the final cost 
figures are on merchandise in 
their own stores. No business, no 
matter how small,:can afford to 
be without accurate factual data 
on which to base operations,. he 
stressed. 


Seek Industrial Harmony 

But while delegates took a keen 
interest in business controls, they 
showed even more in the panel 
on employer-employee relations. 
This indication of the growing 
belief that good labor relations 
are synonymous with good busi- 
ness was reflected in the empha- 
sis panel speakers placed on the 
urgency of developing harmoni- 
ous employer-employee feelings. 

There was hardly a vac&nt seat 
when Chairman R. B. Cochrane, 
of James Ogilvie, Montreal, in- 
troducéd J. S. Staehle, director of 
industrial relations, Aldens Inc., 
a Chicago mail order house. 

Staehle, a veteran personnel man, 
submitted a concrete example of 
how an enlightened management 
attitude transformed a failing 
company into a growing, wide 
awake enterprise. 

He outlined his firm’s plan 
whereby employees are told the 
innermost company secrets. Rec- 
ognition of employee interests, 
plus “genuine colleetive bargain- 
ing,” he said, improved employer- 
employee relations to such an ex- 
tent that in one store, employees 
offered to disband their union as 
they could no'longer see the need 
for it. 

“Our answer was, ‘no’,” the 
speaker said. “We want a strong 
union. We haven't any objection 
to the closed shop either. When 
you have a union in your busi- 
ness you have a responsible or- 
ganization with which to deal. 
That’s important in any organi- 
zation.” : 

“No Union Bogey” 

By and large Staehle’s outlook 
was endorsed by C. W. Foster, 
director of personnel, Dominion 
Stores, Toronto. Fdster was vice- 
chairman of National Selective 
Service during the war. He spoke 
on “The Union Bogey.” 

“There is no such thing except 
in the mind of management, and 
as there is a bogey of manages 
ment in the mind of labor,” he 
said. “The only real bogey is the 
menace of communism,” 

Good labor relations add to the 
prestige and reputation of a com- 
pany, especially one serving the 
public, he said. He agreed with 
Mr. Staehle that clerk-consumer 
relations improved virtually in 
direct ratio to better manage- 
ment-labor conditions. 

“Why shouldn’t we sit down 
with our employees?” Foster ask- 
ed. “We sit down and bargain 
with our suppliers and other 
people; why not with our own 
employees? 

“The other day I heard an em- 
ployer say he’d lock up his plant 
before he'd deal with a union, 

ential Aces t jl 


'hasbaues Co. of N. A, 
| Opens Agents’ School 


surance Co, of North America 
lA opening a school for agents on 
April 7. Three courses are offered: 
| fire and marine, five weeks; across 
the board fire, marine and casualty 
| ight weeks, casualty insurance five 
weeks. The first two courses open 
: April 7, the third course May 12, 
it is expected the school will be 
in session throughout the year with 
a maximum capacity of 90 students 
at one time. Accommodation has 
been provided for training nearly 
700 students during the first year. 
Through 1946 the company operated 
a school for veterans and other com- 
| pany personnel. 


Manitoba Fire ices 
Estimated 20% Higher 


Total fire losses in Manitoba in 
1946 approximated $1,683,734 - or 
about 15% to 20% higher than in 
1945 according to preliminary esti- 
mates. The figures are stated to be 
open to revision. Final figures won't 
be available until near the end of 
February. 

Fire fatalities in 1946 were esti- 
mated at 15, less, than half the 34 
fire deaths in 1946. 


That kind of talk breeds commu- 
nism faster than anything else. 
Management can’t afford to take 
that attitude. Our policy might 
be stated as: under the proper 
circumstances, our cempany looks 
with favor on collective bargain- 
ing with our employees or with 
ah organization representing 
them,” 
End Fear of Insecurity: 

Dealing with nonunion factors, 
Herbert Gilbert, assistant secre- 
tary and chief accountant, Royal 
Trust Co, Montreal, described 
types of pension plans employers 
are implementing to remove the 
fear of lack of security. 


pay, and your employees 
get it back somehow.” 
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G. A. WALKER 


has been appointed a director 
and vice-president of the Cana- 
dian Pacific Railway Co. 


“Food Products” 
Sales Still Up 


Canadian Food Products sales in 
the current fiscal year exceed the 
same period a year ago, Board 
Chairman E. P. Taylor told share- 
holders at the annual meeting. The 
expansion program is continuing, 
but under present operating condi- 
tions it is difficult to maintain prof- 
its in the same ratio as the improve- 
ment in sales, it was said. The man- 
agement, however, is doing every- 
thing possible to meet the challenge 
of higher costs. 


New locations for expansion of 
various subsidiary operations are 
hard to find, it was said, and it con- 
tinues.to be difficult to have. con- 
struction work done at a reasonable 
cost and within reasonable time. 

In reviewing the fiscal year ended 

| Nov. 2, 1946, Mr. Taylor stated that 

sales were substantially ahead of 
the previous year, and that finances 
were in excellent shape. 


CANADIAN PACIFIC RAILWAY 
CO. gross earnings for Jan. 1 to Jan. 
7, at $4,033,000, were down 98% or 
$436,000 from the corresponding 
1946 period. 


THE PROVINCIAL BANK OF CANADA 


“46th ANNUAL SHAREHOLDERS’ MEETING 


adie delivered 


by The’ Hencrable 


Es. L. Patenaude, President 


SCIENTIFIC AND 
NATURAL 


The chief elements of prosperity and 


thrift and 


Since our last Annual Meeting we have, with 
Mr. Jean Rolland, who died April 4, 1946, Mr. 


RATIONAL DEVELOPMENT OF OUR 


enterprise | 


‘et, lost 
nd had 


been a Director of the Bank since 1987, and one of its Vice- 
Presidents from 1989 until the time of his death. 


Mr. Rolland generously placed at 


the disposal of the Bank both his ; prove 


business knowledge and his pres- 
tige, as had his father, Mr. S. J. B. 
Rolland, at one time our President. 
Gladly, we honour the memory of 
both father and son, who have left 
to the Bank and among our people: 
a name which everyone is eager to 
respect. 


At the end of 1945, Mr. Charles 
A, Roy, President and Managing 


(HON, ES. L. PATENAUDE, 


President 
The Provincial Bank of Canada 


Director of the*Bank,’ advised his 
colleagues of the Board of Directors 
that, after forty years of service he 
wished to reduce his activities as 
Managing Director. At the ‘in- 
ning of 1946, he reminded the Board 
of his intentions and, in April last, 
he delegated part of his functions 
to the General Manager, at the same 
time proposing to take a much- 
needed rest. He was, however, un- 
able to implement his plan, 


At the end of October last, Mr. 
Roy informed his colleagues of the 
Board of Directors that, not only 
had he decided to discontinue his 
functions as Managing Director, 
but that he would also retire as 
President of the Bank at the end 
of the fiscal year, November 30. ° 

First associated with the Bank in 
1905, Mr. Roy has filled all posts. 
Appointed General Manager in 
1927, he became President and Man- 
aging Director in 1936, ‘ 

In the coufse of his long career, 
Mr. Roy has applied himself cease- 
lessly to improving the business of 
our institution. He has done so with 
a tenacity of purpose and an en- 
thusiasm for hard work which 
would not be denied. At all times, 
the Bank has been his first consider- 
ation. The harshnessof the times 
has never daunted him in the pur- 
suance of his task, nor has it pre- 
vented him from employing his 
notable capacities for the profit of 
our institution, Beyond all doubt, 
our shareholders will extend to Mr. 


Roy a generous measure of their | w 


gratitude. 

While retiring from active service 
with the Bank, Mr. Roy assures us 
that he will gladly. place his counsel 
and his long experience at the dis- 
pogal of the Directors ‘at any time 
they should need him, 

Reading of the Annual Report 
allows us to note With satisfaction 
that the Bank has reached new 
heights. The year 1946 has been 
notable for a gratifying increase in 
assets, deposits, loans and in short- 
term investments; at the same time, 
we have constantly been able to 
maintain a strong cash position, and 
to hold profits at a very satisfactory 
level. 

However encoufaging the Report 
may be, it. cannot hide from us 
problems which crop ugin all parts 


of our country and throtighout the | and then 
world. Current happenings, however | to 


much answerable to the past and 
recognizable for their historic. 
causes, nevertheless have ed 
an amplitude capable of highly dis- 
concerting consequences, Conflicts 
—economic, political and otherwise 


inter-depend 


the of 

" Naturally, our young country 

deep-footed universal unrest. None- 

theless, in the face of the ae 
: s 

ra as precast 

our 


of its resources, swe cannot do other- 
wise than 


iL confidence in 
t the same time, we 


y are industry, 


Mr. J. U. Boyer, 


General Manager, 


Comments Annual Statement 


NOTABLE INCREASE IN ASSETS, LOANS, 


INVESTMENTS 


AND DEPOSITS 


The statement submitted to-day for your approval covers 
operations for the year ending 30th November, 1946. The 
post-war period of reconversion. has proceeded at an 
accelerated rate notwithstanding unfortunate strikes which 


temporarily have delayed produc- 
tion in some industries. However, 
the volume of business done by the 
Bank has been much more exten- 
sive than last year and the figures 
in the statement indicate a sub- 
stantial increase under several head- 
ings and an all time high in some 
cases. 

Total assets amount to $141,657,913 
an increase of: $8,848,691 compared 
to 1945. I would ask you to please 
take particular note of the increase 
in the total assets of your Bank 
which‘is a criterion of the confi- 
dence it enjoys and its broader par- 
ticipation in the national economy. 


An analysis of the assets reveals 
a strong liquid position. In fact, 
cash on hand and other readily 
realizable assets amount to $113,721,- 
308 and represent 84% of the Bank's 


liabilities to the public. 


materials, ‘i the 
wealib. But initiative, 


orineipal elements of 


success for both 


assure , 

create capital. Capital does not 
create itself. It cannot be born of 
nothing. It is born of, it springs 
of - initiative 
‘© maintain this 


Cash on hand, deposits with and 
notes of the Bank of Canada and 
deposits with foreign Banks have 
been maintained at the usual high 
level and amount to $19,737,558. 


“Investments include $42,764,984 
in short term bonds of the Dominion 
and Provincial Governments and 
reflect an increase of $10,101,504 
over 1945, Longer term Federal and 
Provincial Government securities 
amount to $33,640,490 a decrease of 
$4,881,073 compared with last year. 
On the whole, these investments 
yield a low rate of interest to finan- 
cial institutions because of the con- 
tinued weakness in money rates. 


The period of transition from war 


ss | production to production for, civil 


at home suffices to 
prove to us that, in our own land 
as elsewhere, equilibrium has not 
yet been re-established. 

True, the war is over; but_there 
is yet no peace. Half of the world 
revels in plenty and ¢ 
other half suffers 
ee Conflicts 
estranging peoples 
drawing closer. Some fear the 
super-abundance of money; others 
see their currencies depreciated or 


erased, ; : 
Employer and employee are at 
grips, and still are unable to dis- 
cover ground for agreement to end 
the repeated strikes which threaten 
to paralyze leading industries of the 
United States, And our own cotfn- 
7 sure eee the impact of those 
es. 


high-class, og tol 
ts appears too low; 
it interest paid on 


numerous debt conver- 
levels and at 
to reduce, not 

but for a leng 

of debentures 

- and institutions 
their portfolios. It 


t, 

‘retrenchment in public spending. 
_ Lighter taxation, lowered cost of 
living, and increasing value and 
yield for investments certainly 
would contribute to the birth of 
new initiative, and in many quar- 
ters would stimulate the desire to 
practice economy and to save. 
Moreover, thé practice of thrift 
ld. minimize, if it did not 
Dubtane pied loading tre 
in some qi toward loading the 
State and the community with 
eharges and obligations which the 
individual himself rightfully should 
assume. Unless the greatest care be 
exercised, it will be difficult to call 
a halt along this road of paternalism, 
then we shall expose ourselves 


use reflects a substantial increase 
in loans to industry, commerce and 
agriculture. Loans to municipalities 
and school corporations have also 
been more numerous, The increase 
in the production of . agricultural 
products with higher prices for the 
latter prevailing, hias enabled many 
farmers to replace their agricultural 
machinery, to instal electric systems 
on their farms and to moderniz> 
their dwellings. Current loans 
amounted to $25,513,908 on 30th of 
November last an increase of 42.6% 
or $7,628,579 compared to last year. 


Total deposits amount to $134,077,- 
504. as against $126,789,771 a year 
ago and $49,333,803 in 1938. You 
will observe that savings deposits 
stand at $100,827,720 which reflects 
an increase of $14,910,369 compared 
to last year. 


Non-interest bearing deposits 
amount to $26,131,773 and indicate 
little change from a year ago. The 
price of most commodities being 
higher, stocks carried represent a 
proportionately greater money value 
which is reflected in lower bank 
balances. 


j Federal Government depogits 
which are subject. to wide fluctua- 
tions appear to have been reduced 
generally and those appearing in 
the statement amount to $7,118,011. 


The figures we have just read 
have contributed to a satisfactory 
increase in the Bank's profits for 
the year and which after making 
the usual contingent appropriations, 
amount to $506,282. From this 
amount $161,736 has been set aside 
to provide for Federal taxes; $98,- 


262,262 has been written off Bank 
premises and dividends of $210,000 
have been, paid to shareholders. In 
this connection your directors have 
considered it appropriate to increase 


g ithe dividend from 5% to 6% per 


—have become both collective and | n 


formidable, No nation c&n feel itself 


immune from the current unrest; | and 


no spot on the globe ts free from 
uneasiness. Everywherfe,,.even'ts 


annum. The balance at credit of 
Profit and Loss Account on 30th of 
November, 1946 amounted to $306,- 
629 as against $270,345 in 1945. The 
sum of’ $1,000,000 which had been 
transferred. to internal reserves 


J. U. BOYER 
General Manager 


The Provincial Bank of Canada 


from 1982 to 1939 both years ine 
clusive, to provide for possible con- 
tingencies had not been used and 
was transferred to reserve fund 
which now stands at $2,000,000. 


Bearing in mind the gradual in- 
crease in operating costs and that 
the taxes are still very high, these 
results may be considered as satis- 
factory, We now have in operation 
131 branches and 187 agencies dis- 
tributed through the Provinces of 
Ontario, Quebec, New Brunswick 
and Prince Edward Island. 

In closing, I Wish to express my 
appreciation to the Board for their 
helpful co-operation and to extend 
hearty thanks to the officers and 
members of the staff generally for 
their devotion to duty and close 
cowpération during the fiscal year 
just closed. 


It was moved by Mr. Victor 
Levesque, seconded by Mr. Hector 
Cousineau and resolved that the 
shareholders wish to express their 
regret at the decision taken by Mr. 
Charles A. Roy to retire as Presi- 
dent and Managing Director; that 
they vote their thanks for his cone 
tribution to the constant progress 
of the Bank during his 41 years of 
service; that they congratulate the 
Board of Directors on their felici- 
tous choice in calling to the presie 
dency, the Hon. Es. L. Patenaude, 
former Lieutenant-Governor of the 


Province of Quebec, who ranks 
|among the foremost citizens of this 
| country, 


Were elected to the Board of 
Directors: Honourable Senator Elie 
Beauregard, K.C., Honourable Jules 
A. Brillant, M.L.C., Messrs. C. L. 
Carsley, C. G. de Tonnancour, Hon. 
R. O. Grothé; M.L.C, Mr? Alfred 
| Marois, Jr... Major R. H. Parent, 
|M.D., Hon, Es. L, Patenaude, P.C, 
|K.C., Mr. George A. Savoy. 


Were elected members of the 
Board of Commissioners-Censors: 
| Messrs. Narcisse Ducharme, L. E. 
| Langis Galipeault, K-C., LL.L., B.S, 
Mr. Edouard Gohier, Hon. Senator 
| Antoine J, Léger, K.C., Mr. Victor 
Morin, N.P., and Mr. Clement 
Tremblay. 

At a special meeting of the Board 
of Directors held immediately after 
the shareholders meeting, the Hon- 
ourable Es, L. Patenaude, P.C., K.-C, 
was re-elected President of the 
| Bank ‘and Messrs. Cecil L. Carsley 
land George E. Savoy, Vice-Presi- 
| dents, At a meeting of the Board 
of Commissioners-Censors, Mr. Vice 
tor Morin was re-elected President 
and the Hon. Senator Antoine J. 
Léger, K.C., Vice-President 
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Our ontlook for the early part of ‘947 on 
CANADIAN INVESTMENT ISSUES 


is outlined in our Current Letter for January. If 
you are interested from an income or investment 
angle, a copy will be sent on request. 


STANTON, HATCH & McCARTHY 


Members Toronto Stock Exchange 


AD. 9151 600-320 Bay Street 


Our BUILDING MANAGEMENT Service 
Means Higher Returns for 
Property Owners 


Whether you own business or residential property in Toronto, 
our BUILDING MANAGEMENT department provides a com- 


plete service in the leasing, collection of rents and building 
maintenance. 


Out-of-town owners of property in Toronto will find our 
BUILDING MANAGEMENT service particularly helpful and 
convenient. 


Phone or write for further details 


J. D. McWILLIAMS 


REALTY 


25 King St., West TORONTO 


Member Toronto Real Estate Board 


The Pioneer’s only protection against natural haz- 
ards was his courage, his strength and his rifle. 


Today a modern development has come to his aid. 
- That development is insurance. To thousands of 
policyholders, The Portage Mutual isa solid 
“Shield of Protection” against the ever present 
- threat of Fire or Windstorm. This. company has 
for sixtytwo years given maximum security at 
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PORTAGE LA PRAIRIE 
MUTUAL INSURANCE COMPANY : 
HEAD OFFICE - PORTAGE LA PRAIRIE 
WINNIPEG. + REGINA + EDMONTON 


FIRE and WINDSTORM 


No. 


AMONG FRENCH 


Trust Co. Obligation 


Set Out in 


Judgment 


Chief Justice McRuer Defines Responsibility: 
Must Advise “As Diligently as Though Trans- 
action Were Between Client and. a Stranger” 


A judgment of deep significance 
to trust company officers and 
those who place their affairs in 
the hands of trust companies for 
administration was handed down 
last week by Chief Justice Mc- 
Ruer of Ontario's High Court. 

The judgment followed an ac- 
tion against Premier Trust Co. 
and its general manager, Thomas 
B. Holmes by heirs of the late Dr. 
Wilbur Franklin Brown, St: 
Marys, Ont. They alleged Holmes 
and the trust company had (a) in- 
duced Dr. Brown to turn his sav- 
ings ($95,000 in bonds, debentures 
and m rtgages) over to Imperial 
Trust for administration and (b) 
induced him to sell $55,000 worth 
of those securities and purchase 
500 shares of Imperial Trust com- 
mon stock at $110 a share. They 
sued to have this transaction de- 
clared void and the funds return- 
ed. 
The chief justice found in favor 
of the family and ordered Premier 
Trust to return $44,000 with: in- 
terest at 5% from Jan. 1, 1935 
(when 400. shares. had been 
bought) and $11,000 with the 
same interest from Feb. 20, 1935 
(when a further 100 shares had 
been bought). 

Because of the stress laid on the 
responsibility which rests on any 
person acting in a position of trust 
to another, The Post publishes the 
following summary of the rele- 
vant sections of the judgment and 


| the reasoning behind it: 


The chief justice said Premier 
Trust Co. had “devoted consider- 
able evidence to showing Dr. and 
Mrs. Brown knew what they were 
doing and were anxious to buy 
more shares of the trust com- 
pany,” but found that the defend- 
ants had not “discharged the onus 
on them of showing that the pur- 
chase of the shares was the result 
of the independent judgment of 
Dr. Brown, free from the influ- 
ence of the defendant Holmes.” 


| ‘ot Edmonton, president of the 


Canadian Western Natural Gas, 
Light, Heat and Power Co., has 
been appointed a director of the 


Royal Bank of Canada, 


* 


DAILIES 


IN MONTREAL * 


‘ 


MONTREAL~MATIN has the second largest .cir- 
culation of ALL French dailies, morning and evening, in 


Montreal and district. 


Its popular tabloid style, brightly written stories, com. 
plete news presentation and independent editorial views 
have made Montreal-Matin the favourite morning reading 
of French-speaking Montrealers — and a powerful adver 
tising medium essential for complete coverage of this 


metropolitan market. 


‘MORE THAN 27,400 PEOPLE 


bought . Montreal - Matin every week - day 


during September, October and November. 


To make the most of Canada’s richest French market, ad- 
vertisers need the low cost, high visibility tabloid pages of 


MONTREAL: MATIN 


ADVERTISING OFFICES: 
MONTREAL: D.W. CAMPBELL 1124 MARIE ANNE E., FA. 1171 ° 


TORONTO; D.L. BOUFFORD, 112 YONGE ST., WA. 8509 


* Ash for A.B.C statement covering six months ended Sept, 30th, 1946, for comparisons. 


| statement that 
shares ‘has bee Vv 
|tory one, both from, the “@t: 
|point of security and yield.” The 


It was immaterial, he held, 
whether Dr. Brown knew what 
he was doing, had done or pro- 
posed to do, but it mattere@ how 
the intention was produced. If the 
intention was produced by per- 
suasion, the sale should be set 
aside, 

Letter Quoted 

In a letter to Dr. Brown on Oct. 
15, 1934, Holmes had written: 
“The record of the shares of the 
trust company has been a very 
satisfactory one, both from the 
standpoint of security and yield. 
The reason for the steadiness and 
increase in value of the shares is 
the fact that they combine the 
advantages of high-class securi- 
ties and the regular earnings of 
the trust company from its many 
services, This has enabled the 
holders of the shares to receive 
a higher yield.” 

In his judgment, Judge McRuer 
dealt specifically with the letter: 
, The principle has long. been 
established,” he said, “that in the 
absence of competent independ- 
ent advice, a transaction of the 
character involved in this appeal 
between persons in the relation- 
ship of solicitor and client, or in 
a confidential relationship of sim- 
ilar character cannot be upheld 
unless the person claiming to en- 
force the contract can prove that 
he has disclosed all the informa- 
tion in his possession and that the 
transaction was in itself a fair 
One: ir 

The onus, he said, was on Pre- 
mier Trust and Holmes to show 
that “Dr. Brown entered into the | 
transaction, not through the oper- 
ation of any acts on the part of 
Holmes, but after full and suffici- 
ent deliberation and with all the 
information which it was mater- 
ial for him to have in order to 
guide his conduct; and that he 
had either independent and dis- 
interested advice, or as ample 
protection as such advice could 
have given him. In other words, 
they must show that they had 
given all reasonable’ advice 
against themselves that would 
have been given to Dr. Brown by 
a third party.” 

Company Case Overstated 

Referring to the October letter, 
Mr. McRuer said: “I think Holmes 
ought not only to have drawn. at- 
tention to, but to have emphasiz- 
ed how far the. letter overstated 
the true position’ of the trust 
company. I can find little in the 
evidence before me to justify the 
ie record of the 





and- 


financial statements for the three 
preceding years showed little or 
no surplus account and in some 
cases the net earnings were in- 
sufficient to pay the dividends 
declared and in others,. funds 
taken into profit and loss account 
from the-sale of shares at a pre- 
mium were drawn on to pay 
taxes and dividends. 

“A prudent man offeting inde- 
pendent advice would have point- 
ed out to Dr. Brown that the 
shares were not listed on any stock 
exchange; that ethe highest bid 
quotation recorded in the unlisted 
market at the relevant time was 
$86.50 and that there was no evi- 
dence of an available ready mar- 
ket for these shares in the quan- 
tity purchased by Dr. Brown.” 

The defendarits, he said, had 
argued that, as the price paid for 
the shares was the price paid by 
other” purchasers at the same 
time, Dr. Brown sufferéd no loss. 

“I do not think this is a valid 
consideration in an action of this 
sort,” he continued in his judg- 
ment. “The value of the shares is 
an irrelevant issue except as it 
may have a bearing on whether 
there -were facts within. the 
knowledge of Holmes that ought 
to have been communicated to 
Dr, Brown.” 

The principle which guided his 
judgment, the chief justice said, 
had been defined by Lord Par- 
moor of the Privy Council-in a 
judgment handed down in 1923. 
He’ quoted the following passage, 
dealing with the responsibility 
entailed when acting in a position 
of trust: 

“It is incumbent to prove that 
the person who holds the confi- 
dential relationship advised his 
client ds diligently as he should | 
have done had the transaction | 
been one between his client and 
a stranger . . . This principle is 
one of wide application and must 
not be regarded as a technical 
rule of English law.” | 

Justice McRuer dismissed de- | 
fendants’ argument that the de- | 
fendants had acquiesced in the 
transaction and could not now 
bring action. It was true, he said, 
that a decline in the dividend rate 
on the trust company shares | 
brought about the investigation, | 
but he-did not find any evidence 
that would justify a ruling that 
the plaintiffs had been guilty of 
acquiescence after they had full 
knowledge of the facts. 

The Judgment 

Accordingly, he handed down 
his’ decision as follows: 

“Judgment will go’ for the 
plaintiffs, setting aside the sale 
and allotment of the 500 shares of 
the capital stock of the Premier 
Trust Company in question in this 
action, and for the sum of $55,000, 
together with interest at the rate 
of 5% per. annum from the Ist | 
January, 1935, on the sum of $44,- 
000 and from the 20th February, | 
1935, on the sum of $11,000. Ga} 
account of this the Premier Trust 
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These bonds, having been sold privately, this advertisement is published for record purposes a 


NEW_ ISSUE 


~ 1,375,000 
The White Motor Company of Canada Limited 


(Incorporated under the laws of the Dominion of Canada) 


FIRST MORTGAGE BONDS 
* 2%% SERIES “A” 


Dated January 2, 1947 
To mature $125,000 annually 
January 2, 1949-1959 inclusive 


This issue, which represents all of the bonds presently outstanding of an authorized issue of $2,500,000 
First Mortgage Bonds, is secured by a First Mortgage on the Company’s new Head Office and 
_ Plant in the Town of Mount Royal, Que., and is unconditionally guaranteed as to 
principal and interest by the White Motor Company, Cleveland, Ohio. 


Trustee: The Royal Trust Company 


All legal matters in connection with this issue have been approved by 
: Mesars. Macdougall, Scott, Hugessen & Macklaier, 


\ 


4 


{ 


Incorporated in 1900, the Parent Company, The White Motor Company of Cleveland, Ohio, is one 
of the. oldest exclusiye manufacturers of trucks and busses in the United States. Ever since the be- 
ginning of truck transportation the name White has stood for the highest in quality and performance. 
The White Motor Company of Canada Limited was incorporated in 1916 and for over 30 years has 
been one of the leading Canadian truck distributors. : 


Located in Montreal’s newest industrial area, the recently completed Canadian plant embraces every 
facility for the efficient production of trucks and busses and for the servicing of general automotive 
equipment, Branches are located at Toronto, Winnipeg, Calgary and Vancouver. The Company 


plans to produce a wide range of the most modern truck and bus models for both the domestic 
and export markets, 


Collier Norris & Quinlan 


Limited 


Montreal 


Company will have credit for the 
amount of the dividends paid to 
Dr. Browr and his estate on the 
560 shares in question since the 
Ist January, 1935. 

“An order will go removing the 
Trust Company as executor and 


trustee of the estate of Dr. Brown, 


in usual form, directing that the 
Trust Company pass its agcounts. 
The plaintiffs c the sum of 


$85, 
misrepresentation Against both 
defendants. In the view I take of 


) damages for fraud and’ 


“hs 


— 


{2 S 


Toronto 


this action this claim is an alter- 
native one and concerning it I 
make no order. In my view the 
defendant Holmes was added as 
a proper party to the action. 
While the action is dismissed 
against him, I make no order as 


Sc Obed! 


THERE WAS ROOM ~ 


totosts. The Trust Company will 
pay the costs of the plaintiffs and 
the defendant Effie C. Brown. I 
may be’ spoken to in reference to 
the appointment of a trustee to 
act in place of the Trust Com- 


| pany.” 


ee ne 
ie 
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“The projectags of The Imperial Life 


thought, in view of the 
life insurance business 


ieee amount of 
one and to be 


done in the future, that there was room 
for another Canadian Life Insurance 
Company.” 


of Ontario, 1872 to 
dent of The Imperial 


Sir Oliver Mowat, at the 
First Annual Meeting of 
The Imperial Life, 1898. 


| fyehbiowes LIFE policyholders will smile at Sir Oliver’s understate- 
ment. “Room for another Life Insurance Company” there certainly 


roved to be, as evidenced by The Imperial Life's 


sition today. 


here is in force in the Company at the preseut time 11¢ times as much 


insurance as there was in the whole of Canada with all companies at the 
time he spoke! 


This year The Imperial Life Assurance Company will complete 


fifty years of business operations. The fiftieth Annual Report now being 


presented to polic 
service and seer 


ders and shareholders reveals a new peak in 
Investments in Imperial Life — by the 
public reached an all-time high, both in numbers of po 


icies, and total 


amount purchased. The development of the Company over the past 
half-century is shown by the following comparison: 


Benefits Disbursed... s+. $ 103,000 


Assets to meet obligations 


to 


policyholders 


seeeeeeeee 


Premiums and Interest in year........ 
Insurance Purchased in year.......... 
Total Insurance In Force.......0....... 


FOUNDED 1897 


End of Year 


19,254,000 


End of Year 
1926 


$ 3,236,000 


40,124,000 
10,041,000 
37,110,000 
218,230,000 


1906 - 


3,332,000 
855,000 
2,930,000 


IMPERIAL LIFE 


50TH ANNIVERSARY YEAR 


A copy of the Company’s complete Annual Report may be obtained 
by writing the Head. Office, 20 Victoria Street, Toronto 1, Ontario. 


End of Year 
1946 


$ 7,396,000 


137,567,000 
19,502,000 
60,786,000 

437,339,000 





Go Othe Morning- 


TO OUR U.S. VISITORS ! 
A windy hill at sunrise... . a woodland trail 


at noon . 


. . Ontario’s bridlepaths invite 


horsemen from far and near. Time and again 
riders from south of the border come to enjoy 
the beauty spots of our province. These 
visitors help us. We can help them by being 
good hosts . . . making them welcome .. . 
giving them a grand time. 


Ontario profits almost 

as much from tourist 

business as from gold 

ining. It’s up to each 

one of us to keep this 
i growing. 


Every tourist dollar is 
shared this way: 1. 
Hotels; 2. Retailstores; 
3. Restaurants; 4. 
Taxes, etc.; 5. Amuse- , 
ments; 6. Garages. 4 


BO mate hom ease 1 ame tack /” 


PUBLISHED IN THE 
PUBLIC INTEREST BY 
JOHN LABATT LIMITED 


YOU'LL PLAY SAFE ann SURE, In 
GOLF, TENNIS, BASEBALL, FOOTBALL 
OR BASKETBALL WIT SPALDING and 
REACH, WRIGHT & DITSON 
mguipanen that canbe i po for at nd 


Equipment that has acquired the recognized first 
in every field of sport ie the equipment to rely upon 
te play cafe and cure me matter what the seuson oF 


sport. 


A. @. Spalding & Bros. of Canada Lid.—A. J. Reach, Wright & Ditson Ue. 
Brentiord . Cansde 6 


Industrial Grewth 


New Plant Expansion Projects to Increase 
Production and Employment in Industry 


Barringham 

Barringham Rubber & Plastics, 
Oakville, Ont., formerly Barring- 
ham Rabber, begins major expan- 
sion to double floor area of existing 
plant; construction cest about $250,- 
000; equipment $500,000; architect, 
J. H. W. Bradfield; contractor, R. J. 
Hibbs Construction; two stories 70 
by 320 ft., steel and brick, 12 10,000- 
gal. storage tanks. According to 
President Edward Barringham, em- 
ployment will be increased to about 
500 from the present scale of about 
225 and output from about $2.5 mil- 
lions a year to about $7.5 millions or 
roughly 300%. Completion of the 
addition is scheduled for fall, 1947. 
To finance the expansion and pro- 
vide additional working capital, a 
$1 million bond issue is announced 
this week by Bankers Bond Corp. 

Barringham Rubber & Plastics 
makes a wide variety of unsupport- 
ed plastic sheeting, rubber-coated 
and plastic-coated fabrics, vulcan- 
ized rubber clothing, mechanical 
molded products. 


+ 

Chardo 

Chardo Ltée., Montreal, President 
Roland Dore, recently opened new 
10,000 sq. ft. plant at 9455 St. Laur- 
ent Blvd., with 40 employees mak- 
ing silverware and spun metal 
products. Other senior officers are 
Edgar Charbonneau, vice-president; 
Antoine Qharlebois, secretary- 
treasurer; Hon. Hector Perrier, K.C., 
and Louis Lorange, directors. 

> + * 


Parker Pen 


Parker Pen, Toronto, President 
Roy O. Pennington, buys London, 
Ont., building from London Fire- 
proof Warehouse Co.; will transfer 
manufacture of Quink from Toronto 
after alterations in power lines, 
heating, lighting and installation of 
equipment. Some pen-parts opera- 
tions as well eventually may be 
moved to London.. Building pro- 
vides 43,000 sq. ft. floor space. Em- 
ployment total now being estimated. 


Construction Trends 


James Weir 

James Weir Co., New Toronto, 
Ont., builds expansion as ware- 
house, receiving and shipping room, 
two stories, 70 by 60 ft. Company 
makes paints, varnishes, dry colors, 


electrical insulation. 
+ aa . 


Western Match 
Western Canada Match, Victoria, 
B.C., near year-end began produc- 
tion in its new plant at Esquimalt, 
B.C., for domestic and overseas mar- 
kets. Much of the equipment for 
the new plant was made in the com- 
pany’s own shops at Victoria. 
* * a2 


Acadia Coal 


Acadia Coal Co., subsidiary of 
Nova Scotia Steel & Coal, President 
Arthur Cross, Montreal, builds “con- 
tinent’s most modern” coal washing 
plant at Stellarton, N.S., where it 
operates 7,000-h.p. steam-electric 
power plant. The washing plant 
will serve all three of Acadia’s coal 
mines in Pictou County with com- | 
bined capacity of 550,000 tons a year. 

* ~ 


Allis-Chalmers Rumely 
Allis-Chalmers Rumely Ltd., To- 
ronto, selling and servicing farm 
implements and tractors, begins ma- 
jor expansion of Dufferin Street 
warehouse, one story, 200 by 160 ft. 
steel and brick, cost $175,000; archi- 
tects Marani & Morris; contractor, 
Milne & Nicholls Ltd. 
7 * * 


S. F. Bowser 


S. F. Bowser Co., Toronto, Presi- 
dent P. C. Passman, subsidiary of 
Bowser Inc., Ft. Wayne, Ind., now 
occupying former Standard Under- 
ground Cable plant at Hamilton, 
Ont., recently purchased and alter- 
ed. Bowser’s manufacturing, sales 
and administrative departments | 
move from Toronto. Company 
makes and sells gasoline service sta- | 
tion pumps, battery chargers, dry- 
cleaning equipment, other liquid 
control equipment. ; 


By CLIVE CHATTOE | 


Architects to Broaden 
‘New Materials’ Show 


Canada’s first exhibition of 
| building materials sponsored by 
be professional organization wory 
enough attention and approval to 
assure annual staging of: bigger 
and better such shows; possible 
expansion to national scope. 


That just about represents ex- 
| pressions of Ontarians who view- 
|ed the trial display at Toronto 
| last week end in connection with 
| Ontario Association of Architects’ 


.| 57th annual meeting. The one- 


| day exhibition, according to some 
| critics, wasn’t widely enough ad- 


| vertised, was too hastily mounted, 


JS am everywhere at once, travelling by plane, ship and rail to spread the good 
word about your products and services. | represent you in the offices of your 


associotes .. 


. on the desks of your customers and in the mail boxes of your pros- 


pects. | am an indispensable factor in the coordination of all your departments 
‘ amd branches. 4 am your labels, your folders, your ‘display cards. | am your 
blueprints, your letterheads, your memoranda. | am-the silent partner that no 
business can do without. | am paper. 


The demand for paper today is greater than the supply. Ac- 
curate and expert attention to your specific needs is therefore 
vitally essential. The Howard Smith group of mills offers o 
wide variety of quality paper and paper products designed 
to meet the needs of every phase of Canadian business. 


Makers in Canada of High Grade Papers 


soviet 


PAPER MILLS LIMITED 


| WESS Pap 
“ty 


Yn THE oe 


HOWARD SMITH is your 


LLL MMA Mh hhh ddisisssisissis:iilsitittttttn 


lacked space and wasn’t suffici- 
ently representative, particularly 
of new products and methods still 
under experiment. But it was 
agreed the display represented a 
good start in a long-neglected 
direction, 


Some of the “most visited” dis- - 


plays in the exhibition: 

A hydraulically operated hos- 
pital bed of Canadian design, 
with everything built in but the 
nurse. The bed is projected for 
early production and sale at 
about $250 by Metal Fabricators 
Ltd. 


A molded plywood trim for 
house and building interiors, of 
Canadian design and marketed 
under the name “Unitrim” by 
Robert Bury (Canada). Surpris- 
ing to some architects was that 
‘the Bury people in charge of the 
display said immediate delivery 
in virtually any quantity could 


be promised, despite shortages |: 


of plastic materials and ply- 
wood. 


A prefabricated cellular steel 
floor structure in sections, de- 
signed to support concrete floor 
fill and providing a honeycomb 
of channels and outlets for wire 
and conduit systems. The de- 
vice, known as “Q-floor”’ (Q for 
quick) was displayed by Cana- 
dian General Electric and H. H. 
Robertson companies, its manu- 
facturers. 

- “Personalized” apartment heat 
control equipment by Minneap- 
olis-Honeywell which provides 
for temperature adjustment in 
individual suites or rooms and 
reportedly is an important fuel 
saver. Warren Webster & Co.’s 
metal baseboard heating duct 
which eliminates radiators, 
shown by Darling Bros. Ltd. 
Trane Co. of Canada’s heating, 
cooling and air conditioning 
equipment and C. A, Dunham 
Co.’s “Dunham Differential” hot 
water heating system, both 
groups recently improved in de- 
sign. 

* © 


Simple, Cheap Materials 
Called Need of the Hour 


“Crying need of the building 
industry as 1947 opens is material 
and equipment of such simplicity 
that it can be installed by semi- 
skilled and unskilled workmen. 
There is scant prospect of any 
quick gain in numbers of skilled 
builders: and mechanics; no im- 
mediate likelihood of price reduc- 
tion for common materials gener- 
ally.” 

So Lane Knight, Toronto, vice- 
president of Master Builders Co. 
told The Financial Post after ad- 
dressing the Ontario architects on 
Saturday. To the architects he 
suggested progressive increase in 
factory - controlled prefabrication 
of housing and building parts as 
an offset to the lag in labor train- 
ing and one defense against still 
rising construction costs, 

Travelling all over the contin- 
ent in the past two years, Mr. 
Knight said he’d seen hundreds 
of building projects priced out 
of the market. 

An appeal to architects to fur- 
ther the building of neighbor- 
hood sports-arts centres in all 
major Canadian cities—to broad- 
en and leaven recreation facili- 
ties already provided in juke box 
cafes, dance halls, poolrooms and 
taverns—was made by Jan Eisen- 
hardt, Danish-Canadian chief of 
staff activities at United Nations | 
»headquarters, Lake Success. 
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Your. Studebaker dealer 
is embarrassed plenty by 
the new-ear shortage 


~ 


TUDEBAKER thinks it’s high time that some- 


one spoke up for all of Canada’s conscientious ~ 


There isn’t a man among them who would want 
any part of today’s starcity conditions, if instead, 
he could have plenty of new cars to sell. 

To Studebaker dealers, especially, the present 
shortage-of new cars is exceptionally embarrassing 
now when they are trying to take care of the great- 
est demand in automobile history for any new car. 

That car, as you know, is the far-advanced, re- 
freshingly new 1947 Studebaker—the first real 
postwar automobile on the market. 

Its very distinction is creatixig a special problem 


motor car dealers. ‘e 


for dealers. It is such a stand-out car in styling, so 
completely new from every view, that some people 
think many more 1947 Studebakers are being de- 
livered than is actually so. 

Your Studebaker dealer earnestly tries to be 
helpful to everybody who is in really urgent need 
of a new car. But he simply hasn’t the cars on 
hand—or in sight as yet—to warrant making any 
firm delivery promises. 

However, motorists and dealers alike may be 
sure of this—Studebaker’s alert, efficient organiza- 
tion is taking prompt advantage of every oppor- 
tunity for increasing the output of new 1947 
Studebaker Champions and Commanders. 


THE STUDEBAKER CORPORATION OF CANADA, LTD. 
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T SEA a boiler must not fail. Reliability’ is 
therefore the essential quality of the Scotch 
Marine type boiler, of which hundreds have been 
built by Dominion Bridge. Space economy, too, 
is an essential feature. cs 
ON LAND these requirements are equally valu- 
able and they have been embodied in the Domi- 
nion Bridge Scotch Dry Back Boiler—land 
counterpart of the Scotch Marine type. 

The Scotch Dry Back Boiler is compact, easy 
to install, economical in operation and especi- 
ally designed for oil-firing. et 

Write for Catalogue No. B 


101) describing this 
interesting new development. 


Dominion Bridge teanufactures several other types, 
each designed for individual operating conditions. These 
include Robb Victor heating bailers, HLR.T. boilers and 


Water Tube boilers. , 
r ‘4 * u? 
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In the Maritimes: ROBB ENGINEERING WORKS | Amberst, N.S. 
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How to Plan for Security in 
What the Bombs Tell 
About Building Methods 
and Wise City Planning 


By KENNETH R. WILSON 


Perhaps you are one of the lucky eight 
million Canadians who don’t need to read 
this stor?. bi 

You are lucky because you live in the 
country or in one of the smaller towns or 
cities where fear of a direct Rit by an atomic 
bomb doesn’t bother you too greatly. 

But four million Canadians aten't so for- 
tunate. 

These are the men, women and children 
who live in or near the big cities of Canada— 

-the cities of more than 50,000 population. 
These are the cities which include t “in- 
dustrial heart” of Canada. They aré the 
cities large enough to be prime targets if 
another war comes. They are communities 
which, to date, have grown up with no 
thought whatever of possible attack from 
the air. As a result, most of them are extra- 
ordinarily vulnerable—especially to atomic 
destruction. 

Yet a study of detailed, comprehensive 
reports on Hiroshima and Nagasaki now 
show clearly that a small amount of plan- 
ning by urban authorities could greatly min- 
imize possible future disaster. 

For instance: the location and construction 
of, our hospitals, the location of firehalls, 
waterworks, etc., might have a profound 
effect on mortality in the event of an atomic 
raid. These are simple, elementary lessons. 
They parallel the equally important “sign- 
posts” pointing in’ the direction of ‘industrial 
decentralization and, ribbon or “chain” com- 
munities—all clear hallmarks of sensible 
urban development.in the atomic age. 


And in case you are orie of those who holds 
im horror any. public discussion of atomic 
warfare, listen to the wise and cautious 
Warning given at a meeting of distinguished 
medical men some weeks ago by a brilliant 
young Canadian scientist, Dr. O. M. Solandt. 
Dr. Solandt is director-general of defense 
research for the Canadfan services. He was 
recently named chairman of the new Cana- 
dian Defense Research Board. Talking to the 
Defense Medical Association in: Ottawa, he. 
said: ahaa td 

“Canada’s geographical immunity to at- 
tack has been greatly diminished by recent 
developments in weapons. In the event of 
a future ~war, there Will almost cértainly 
be some sort of air attack on this country. 
If the effects of -such.an attack are to: be 
minimized, we must be prepared. ' 

“It is very infportant to have. psycho- 
logigal preparedness, This will take the 
longest time to achieve and we should 
start now. Should*there be another’ war 
we must face the fact that we will be 
bombed, there will be terrible: destruction 
and many people will be. killed. People 
must realize that the bombing of cities 
will be part of the battle. 

“I have no intention of suggestiong that 
Canada will be bombed immediately, but 
so long as rivalries between nations re- 
main as they are, war is possible, and if 
we value our way of life we must be pre- 
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pared to fight for it. The discussion of the 
atomic bomb and the problems of defense 
are not an. indication that we expect to 
go to war, but rather that we have suffi- 
cient faith in our cause to fight for it if 
necessary.” 


Already, a dozen Canadian cities have an- 
nounced s0-called “master plans” for long- 
range face-lifting and improvement. And in 
Ontario alone, 20 er 30 communities have 
within recent months taken advantage of 
new provincial legislation to set up over-all 
community planning authorities. Scarcely 
an important community in Canada isn't 
talking about new or additional hospital ac- 
commodation; improved and extended fire 
protection and waterworks systems. All this 
apart from: the billion dollars which Cana- 
dian industry plans to spend immediately 
in plant extensions, new factories, buildings, 
etc., to meet war needs. 


Meanwhile, the general pattern and ex- 
périence of fliroshima and Nagasaki is clear- 
ly shown in a special U. S, document “The 
United States Strategic Bombing Survey: 
Effects of Atomic Bombs on Hiroshima and 
Nagasaki.” 


These American experts have refiched very © 


clear ideas on the general and urgent com- 
munity action which must be taken on the 
North American continent if we are to re- 
duce potential losses on life or property. 
They reported that, as now constructed, the 
“overwhelming: bulk of buildings in. Ameri- 
can cities could not stand up against an 
atomic bomb bursting a mile or a mile and a 
half from them.” But they also said this: 

“Seattered ‘through our findings there are 
the clues to measures that can be taken to 
cut down potential losses. These measures 
must be taken or initiated now if their cost 
is not to prohibitive. 

More specifically, the experts’ findings may 
be summarized as follows: 

1, Value of Shelters: properly placed and 
built “tunnel” shelters will protect those 
who get into them ggainst anything but a 
direct hit. They give protection even against 
gamma rays. 

2. Exterior Construction: Reinforced con- 
crete is the best “resistant for exterior con- 
struction, “It is possible without excessive 
expense to erect buildings which wil? satis-* 


. factorily protect their contents at distances . 
of about 2,000 ft, or more from a bomb of the’ 


type so far employed.” ; 


. < 
3. Interior Construction: Internal damage 
can. be greatly reduced by attention to in- 
terior detail] and construction. Elimination 
of combustible interiors and provision of 
full-masonry partition walls, fire-resistive 
stair and elevator enclosures and fire divi- 
sion walls would localize fires, Avoidance of 
glass, tile, or lathe and plaster on wood stud 
would cut down damage from flying debris. 
4. Decentralization: All major factories in 
Hiroshima were on the edge of the city and 
ecaped serious damage. At Nagasaki, plants 
and dqckyards at the southern end of the 
city were left intact but those in the valley 


Every Day’s.a Profit Unit 
At This Live-wire Factory 


By ROBERT R. ROBINSON 

One hundred*and sixty ‘silver dollars put 
in an employee's pocket just before Christ- 
mas are bound to go 'a long way toward foot- 
ing Santa's bills and, incidentally, toward 
making a man glad he is in on Canadian 
Line Materials: profit sharing plan. 

That's the way L. E; Messinger,.CLM presi- 
dent and genéral manager, reasoned last 
month; and the healthy employee-manage- 
ment attitude among his 270 workers at 
Scarboro Junction, just east of Toronto, 
proves-he has something there. 

Top profit sharer on the staff got $160 last 
Dec. 10—his part. of the several thousands 
sphit up among all employees with more than 
three months’ service, It was no Christmas 
bonus payment; just the staff's arranged share 
of the previous September's company profits. 

That $160 December payment was the top 
individual figure for the month, going to the 
man who had built up the biggest total of 
profit sharing units in September. (Pay- 
ments lag two months behind in order to 
give the accounting department time to do 
its book work:) 

Profit sharing units are built up on both 
time and wage bases. To be eligible for 
-participation, an employee must have been 
with the company three months; early in 
‘his fourth month he has to his credit 
three ‘service units: Every additional month 
adds one unit to his credit. On the wage basis, 
every dollar's regular payment per month 
is one unit. The two are added together, 
and the individual worker's share of the 
profits increases as his number of units 
grows. 

Sample Profit Sharer 

Here's how it would add up, say, for a 
man who had been with the firm four years, 
and is earning $200 a month. His four years’ 
service would give him 48 units, his $200 a 
month another 200. His total of 248 units 
would then be added together with the totals 
of all the other participating employees. If 
the grand total showed 40,000 units,, then 
this would be divided into the profits avail- 
abie for distribution that month to give the , 
value per unit, For argument’s sake, say the 
amount to be distributed was $8,000; then 
each of the 40,000 shares would be worth 20 
cents, and the man with 248 shares would 
get $49.60. 

That is, this hypothetical wage. earner 
‘would gross $49.60, less income tax deducted 


at source, provided he was neither late nor 
absent from work during the month, To 
reduce lateness and absenteeism to an abso- 
lute minimum the CLM plan incltdes de- 
ductions of 1% of the. individual's monthly 
share of the profits for each time he is late 
for work, deduction of 3% for a half-day’s 
absence of 5% for a full day away. This pro- 
vision, The Financial Post was told, has 
reduced time lost through lateness and ab- 
senteeism by 75%. ’ 

Executives of the electrical transmission 
equipment firm tell The Post the CLM profit. 
sharing plan has done wonders in creating 
new worker interest in company welfare. 
The profit incentive has boosted production 
in both quantity and quality, has tended to 
make both plant and office more “business 
conscious,” has noticeably cut, wastage of 
materials, light and power. 

Although the plan is largely company-run, 
and administered by the president’s office, 
it doesghave the benefit of consultation 
with a CLM Employees’ Association, A com- 
mittee of fpur employees works with man- 
agement, keeping the front office up-to-date 
on how the boys in the shop feel about 
things. 

Other Personnel Benefits 

The profit sharing plan, with its ‘big in- 
centive pull, is just one part of an overall 
personnel policy that keeps CLM employees 
on the job smiling. Here are some of the 
other points: 

Group insurance (life and health for wage 
earners, life for salaried personnel) for all 
with three months service, the company 
bearing about two-thirds of the cost; 

Dominion Government annuity plan, the 
company paying 50% of the cost for em- 
ployees with five years service and ab- 
sorbing an additional 1% of the cost each 
year, up to 70%; 

Loans, without interest, to five-year em- 
ployees to assist in their purchase of homes; 

Use of a. company summer cottage at Burnt 
River, near Madoc, Ont., for the annual 
vacation of five-year. employees; 

Payment by the company of half the cost 
of any course which an employee wishes to 
take to advance his education; 


Opening of a savings account for emp- - 


loyees’ new-born babies; 

Subsidized plant cafeteria, big Christmas 
turkeys for every family, social and recrea- 
tional organization. , 

‘ 
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‘Canada’s geographical immunity to attack has been greatly diminished by recent 
developments in weapons. In the event of a future war, there will almost certainly 
be some sort of air attack on this country. If the effects of such an attack are to 
be minimized, we must be prepared.”’—Solandt. _ he 
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Chart above shows what could have happened to Mont- 


real, Toronto, Ottawa or Hamilton 


dropped at Hiroshima seventeen months ago had fallen 
on one of those cities instead. White circle (114-mi. 


where the bomb exploded were seriously 
damaged, 

5. Natural advantages. The survival of 
sheltered sections of Nagasaki “suggests 
forcefully” that use should be made in com- 
munity planning of irregular terrain. Un- 
even ground reduces the-spread and uni- 
formity of blast effect. Features such as 
rivers and parks afford natural firebreaks 
and avenues of escape. 

6. Hospitals, etc. Medical facilities crowded 
into the heart of the cities rather than evenly 
spread through it, were crippled or wiped 
out by the two Jap explosions. Only the 
previous removal of some stocks of medical 
supplies from Hiroshima to outlying com- 
munities and the bringing: of aid to it, en- 
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radius) shows the 


if the atom bomb severely damaged 


abled the limited medical attention of the 
first few days. 

In his talk to Canadian doctors, Dr, Solandt 
pointed out that a conversion of the Hiroshi- 
ma cataclysm to Canadian conditions would 
yield approximately these results: 

The extent of damage to homes in a city 
of comparable size (there were 245,900 in 
Hiroshima at the time of the attack; its 
wartime population peak had been 380,000) 
would be 30,000 houses destroyed or dam- 
aged beyond repair; 35,000 would need 
extensive repairs and. another 100,000 
would have minor damage. ; 

This would mean that some 400,000 people 


would be temporarily homeless (a catastro-. value 


phic problem in a city in Canada in winter 


Out of Trouble—VHII 


by the bomb and gives an idea of 


how extensive that damage was in terms of our own 
cities. Atom bombs 


bigger, more devastating now. 


). Of these 400,000 people, about 50,000 
would be killed and 50,000 require prolonged 
treatment. A great many more would re- 
quire first aid. 

Atomic warfare, if it came to Canada, need 
not-result in anything like the same catastro- 
phic results. To again quote the experts: 

“Th -a reshaping and partial dispersal 
of the national centres of activity are drastic 
and difficult measures, they represent a social 
and military ideal toW&rd which very prac- 

, tical stepscan be taken, once the policy: has 
.. “In the location of plants, administrative 
| warters -and ‘hospitals particularly, the 
of decentralization is obvious and can 


 ) 


be obtained cheaply if the need is foreseen.” 
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ae Atomic Age 


Atom Lessons 
For Builders 


Here are some of the startling conclusions 
reached by topflight U. S. experts who re- 
ported on the effects of Atomic Bombs at 
Hiroshima and Nagasaki. 

1. As to the importance of “diversified” 
industrial plant location. 

“The bulk of Hiroshima’s output came 
from large plants located on the city’s out- 
skirts. Half the industrial production came 
fr only five firms. Of these larger com- 
panies, only one suffered more than super- 
ficial damage. Of their working force, 94% 
were uninjured. Since electric power was 
available, and materials and working force 
were not destroyed, plants ordinarily re- 
sponsible for nearly three fourths of Hiro- 
shima’s industrial production could have re- 
sumed normal operation within 30 days of 
the attack if the war had continued,” 


2. On the resistance of various construc- 
tion materials to atomic blast. 

“The extent and sort of damage to ma- 
chinery (at Nagasaki) depended on the con- 
struction of the buildings housing them. 

“In wood-frame buildings, 95% of the ma- 
chines were seriously damaged, but in rein- 
forced concrete or steel-framed buildings 
only one third or one fourth of the machines 
were seriously affected, 

“Debris was a major cause of damage only 
in certain reinforced concrete buildings 
where walls and roofs collapsed. 

“The resistance of buildings depended very 
largely on their construction. Thus, in the 
area between 2,000 and 3,000 ft. from ground 
zero at Nagasaki, only 9.5% of the floor area 
of reinforced concrete buildings was de- 
stroyed or structurally damaged. Yet in the 
ring between 4,000 and 5,000 ft., 56% of such 
buildings was destroyed or structurally dam- 
aged. Careful examination showed that the 
difference lay solely in design construction, 
detail and materials. 


3. The vulnerability of “concentrated” city 
hospital and medical facilities. 

“The status of medical facilities and per- 
sonnel dramatically illustrates the difficul- 
ties facing authorities, 


“Of more than 200 doctors in Hiroshima 
before the attack, over 90% were casualties 
and only about 30 physicians were able to 
perform their normal duties a month after 
the raid, Out of 1,780 nurses, 1,654 were killed 
or injured. Though some stocks of supplies 
had been Alispersed many were destroyed. 
Only three out of 45 civilian hospitals could 
be used, ‘and two large army hospitals were 
rendered unusable. Those within 3,000 ft. of 


‘ground zero were totally destroyed and the 


mortality rate of the occupants was prac- 
tically 100%. 

4. Building “codes” and construction detail 
in relation to bomb damage. 


“In Hiroshima and in Nagasaki, dwellings 
were one story and the remamder either 144 
or 2 stories. Roof coverings were mostly 
hardburnt black tile. There were no masonry 
division walls and large groups of dwellings 
clustered together. The type of construction, 
coupled with antiquated fire fighting equip- 
ment and inadequately trained personne! af- 
forded even in peacetime a high .possibility 
of conflagration. 

“Other buildings, however, were con-, 
structed far more strongly than is required 
by normal building codes in America, to re- 


‘sist earthquakes, Furthermore, construction 


regulations in Japan have specified since the 
1923 earthquake ,that the roof must safely 
carry a minimum load of 70 lb. per square 
foot, whereas, American requirements do not 
normally exceed 40.lb. per square foot. for 
similar types. Though the regulation was not 
always followed, this extra strong construc- 
tion was encountered in some of the buildings 
near the ground zero at Hiroshima and un- 
doubtedly accounts for their ability to with- 
stand atomic bomb pressures without struc- 
tural failures.” 


Make Insurance Keep Pace With Property Value 


Don’t Leave ft Stagnating at Pre-inflation Level 


By DONALD G. MACLEAN 


Every year in Canada about one out of 
every 52 residential buildings catches fire. 


In the 10 years from 1936 to 1945 there 
were 335,503 fires in dwelling units; damage 
amounted to $81 millions, : 

In 1945 fire trucks skidded to a stop out- 
side 39,000 buildings. Before the last flames 
were out more than $8 millions of damage 
had been caused. 


If your home had been one of those 39,000 


which caught fire in 1945, would all the 
damage have been covered by insurance or 
have you neglected to increase your protec- 
tion in proportion to the war-raised value 
of your property? ; 

Value of houses and furnishings has 
advanced anywhere from 30%-40%; many 
a lot more. How about your insurance? Has 
it kept pace? Have you reviewed your poli- 
cies lately? Are-you sure you're carrying 
enough to protect the current value of your 
home? , 

Fire insurance should indemnify you for 
all loss through fire and enable you to repair 
the damage and replace destroyed furnish- 
ings. A policy which covered the value. of 
your house six years ago would be quite in- 
adequate today. — 


Get All Its Worth 


Suppose your home cost $7,000 in 1939. 
You probably’insured it for the full amount. 
But it would take $10,000 or more to build 
that same house today. If your house does 
happen to catch fire and you haven't in- 
creased your insurance, your shortsighted- 
ness will cost you $3,000, _ . 

That’s why it is necessary to “insure to 
value.” 

Last spring one of the largest fire insur- 
ance groups in Canada surveyed more than 
10,000 claims. They found that the average 


householder was about 45% underinsured. In 
some cases this was due to false economy. 
But in the majority it was due largely to a 
failure to realize: the present value of 
property. ’ 

Prices paid for similar property on similar 
locations in your district are a good guide to 
the current value of your home. Increased 
values are also reflected in higher~ assess- 
ment. If necessary, you can always be abso- 
lutely certain by getting your property 
appraised. J ; 

Evaluating furnishings at today’s prices 
is more difficult. First thing to do is take an 
inventory. Go through your home and list 
the contents of each room and estimate the 
value of each piece, You'll an exception 
to the rule if you aren’t surprised at what 
the various items add up to. 

Are You Covered Against These? 

In addition- to the importance of “insuring 
to value,” it is important for the careful 
householder to make sure his insurance 
covers damage which in some cases is ass0- 
ciated with fire but which is not necessarily 
part of the fire risk. ; 

For example, suppose your furnace or oil 
burner starts acting up and clouds of soot 
or black film fill the house, marring fur- 
niture, wallpaper and drapes, etc, It ‘may 
be so bad, you may have to move out to your 
mother-in-law’s or a hotel. In any event, 


wallpaper will have to be replaced, drapes - 
cleaned and perhaps woodwork repainted. 


How about your status if your house hap- 
‘pens to be in the way of the kind of twister 
which roared through ‘the Windsor area last 
summer, wrecking scores of buildings? 
Would you have a financial roof over your 
head? 

Such perils are not covered by’ ordinary 


fire insurance but they can‘:be by adding . 


what is known as a “supplemental contract.” 


The cost of this is,negligibie but it can save 
a householder from heavy loss should any 
of these disasters strike. 


Residential buildings are usually insured 
under a straight fire insurance policy but 
in view of the smal] cost of the additional 

_ protection, householders would be well ad- 
vised to make sure their policy includes such 
a clause. 


On a brick, detached house in a good 
residential district in Toronto, the premium 
rate for ordinary fire insurance is 36c, per 
$100 o ce for three years. The extra 
protection can be had by paying only 5c. per 
$100 more. 


Personal Property Floaters - 


Contents of a house can be insured either 
under a straight fire insurance policy or a 
“Personal Property Floater.” A_ floater 
policy (there are several), gives protection 

~ to property which may be moved from place 
to place—floating. 

_In recent years.there has been a marked 
trend toward insuring household effects un- 
der the because of the comprehensive 
coverage it provides. It is insurance not only 
against fire, but against various other perils 
such as theft, mysterious disappearance, loss 
in.transit, It is a sort of combined fire and 

policy, Various ‘other risks are also 
. ineluded. If your wife loses her diamond ring 
in the washroom of a hotel, it would be cov- 
ered by PPF. Goods may he moved to your 
summer cottage and still remain insured. 

How about living accommodation if a fire 
makes your home uninhabitable? It may be 

‘completely destroyed; perhaps one or two 
rooms are gutted; it may be that the dam- 
age was confined to furnishings. 

Under the terms of the standard fire in- 
surance policy the company will pay up to 


10% of the face value of the policy for exe 
penses incurred in renting other quarters if 
you have t6 move out of your own home for 
any of these reasons. 

This protection comes under the classifica- 
tion of “rental values” and is one of the most 
valuable features in the policy. But because 
many people fail to read their policies thor- 
oughly they are ignorant of these “extras” 
in their insurance, 


Doing Business 


After deciding to get insurance, the ques- 
tion arises: what kind of a company shail I 
deal with? tariff, nontariff or mutual? 

No one group of companies has a copyright 
on reliability, financial soundness or service. 
There’s no iron-clad guide in selecting a 
company but here are some factors which 
should be considered carefully: 


1, It should be licensed to operate in Can- 
ada. This means that its operations are open 
to the supervision and _ inspection of the 
government, In addition, such firms must 
maintain a deposit with the government for 
the protection of its policy holders. If you 
insure with an unlicensed company and a 
claim dispute arises, it would be necessary 
for you to go to the country where its head 
office is in order to sue. An unlicensed: firm 
has no legal entity in this country. 


2. Does it have a good reputation for giv- 
ing service to policy holders? 

3. Has it a good reputation for meeting 
claims. Most established companies in Can- 
claims—promptly fairly and with a mini- 
mum of litigation? 

Follow these general rules and if you are 
unfortunate enough to have a fire in your 
home, you will have the consolation that 
you are fully protected and are in a position 
to repair the repairable or replace that which 
has been destroyed. ‘ 





ENCOURAGING VIEW OF 
PEACETIME PROGRESS 


Given by F. H. Marsh 
PRESIDENT 


THE BANK OF TORONTO 


Nation In Strong Position To 
Meet Events Ahead- 


As we view in retrospect the 
events of the past year, you will 
agree, I am sure, that our knowl- 
edge of problems yet to be solved 
must temper any satisfaction we 
feel regarding the progress made 
by the world in general and our 
country in particular. 


‘ 


The nations of the world are 
now engaged in their greatest 
co-operative effort—an attempt to 
make effective the United Nations 
Organization. They all realize 
that through the mere mechanics 
of life, through the advance of 
science far beyond our capacity 
to control, there is no longer such 
a thing as isolation. The world 


* 


has become one community of | 


which every nation is a part. 


Commerce and Finance 


Among the Nations 


Any thought of compulsory uni- 
formity is repellent, but we do 
hope that through the United 
Nations Organization we may re- 
duce the extreme differences 
which have existed in the past 
and bring more knowledge and 
understanding to the nations and 
peoples of the world, In particu- 
lar, it is to be hoped that economic 
nationalism will be modified, so 
that the gates may be opened lo 
much wider international com- 
merce than has been the case in 
the past. A workable mechanism 
of finance and exchange, and a 
limitation of protective tariffs, 
quotas and other devices for arti- 
fically restricting trade on suppos- 


edly national grounds, will be |‘ 


necessary for the achievement of 
this goal, 


Canada, by reason of her out- 
standing natural resources, is not 
suited to a world of economic 
nationalism. From our point of 
view our trading in world mar- 
kets should be on as broad a scale 
as possible. Our best trading 
assets are the products of agri- 
culture, our forests and our mines 
and, provided international con- 
ditions are satisfactory, these, 
along with our other productive 
powers, are adequate to maintain 
Canadian prosperity. It is essen- 
tial that we preserve and ever 
strive to improve our efficiency of 
production and keep our costs at 
a level which will enable us to 
sell our surplus goods in compe- 
tition with other nations. 


Export Problems — 


During the past seven years, 
exports have been largely based 
on the demands and the financing 
arrangements of the war. This is 
rapidly changing, however. Our 
large surplus of exports is being 
reduced, and again we have an 
unfavourable balance with the 


United States, while the ability of 
Great Britain to provide a cash 
market for our surplus goods is 
still uncertain. 


We have been pxoud of our 
Canadian economy in the war 
period, but once again we have 
to test its power in the export 
field, 
goods of many nations, and pos- 
sibly without some of the special 
advantages we have enjoyed in 
the past, 


Wartime Restrictions 
Passing 


It was inevitable that the se- 
vere restrictions of wartime, 
which in their course brought 
seriow@ inequalities, shotild be fol- 
lowed by a period of disturbance. 
During the past year, while some 
industries made remarkable 
strides, others, as the result of 
strikes and price restraints, were 
not so fortunate. Wages and sal- 
aries are now released from 
Canadian government control 
and while this may accentuate 
the labour difficulty for a time, it 
brings closer the ultimate restor- 
ation of normal balance. Vital as 
controls have been to wartime 
production, they sit uneasily on 
normal peacetime economy, not 
only retarding recovery but even 
encouraging the evils of black 
markets and inflation. When con- 
trols can finally be dispensed with 
the remaining adjustments will 
be in sight. 


Capital, Labour and 
_Management 


I would like to emphasize the 
futility of any agency of produc- 
tion, whether it be labour, capital 
or management, deliberately at- 
tempting to establish itself per- 
manently in any position of 
superiority. Superficially, it 
might appear that certain ag- 
gressive labour unions have done 
this at the moment, but already 
the fatal reaction—loss of volume 
of production and employment— 
is developing. The best way to 
— wages is to raise productiv- 
ty. 


There can be no possible sub- 
stitute for hard work/and the 
fact that many industrialists com- 
plain of their efficiency per work- 
er being considerably lower than 
it was in 1938-39, is a situation 
that must be remedied if we are 
to ‘have continued prosperity. It 
is an inevitable economic law 
that when prices advance to a 
certain point, the buying power 
of the average person becomes 
greatly lessened and essentially 
the demand shrinks rapidly, 
thereby creating unemployment 
with its consequent evils. It can- 
not therefore be too strongly 
stressed thdt our labour leaders 


‘in cor€petition with the, 


as well as management, should 
press this fact with a view to 
doing everything humanly pos-— 
sible to attain 100% per worker | 
efficiency. 


Progress During the 
Year 


Weather favoured our agricul- 
ture in 1946 and production was 
high, While official figures show- | 
ing the cash income of farmers | 
from the sale of farm products in 
1946 are not yet available, an | 
estimate of the gross value of the | 
year’s agricultural production 
compiled from reliable sources is | 
$2,500,000,000, an increase of | 
$250,000,000 over 1945. 


Business in building and con- | 
struction has been exceedingly 
brisk and this has a radiating 
effect upon many other industries. 
The lumber and pulp and paper 
industries, with output in great 
demand, are enjoying one of the 
best periods in their history; pro- 
duction during the war years has 
been on a prodigious scale and is ' 
likely to so continue for some time 
to come. We sincerely trust that 
new developments inspired by 
these conditions will be sound and 
not extend to undue depletion of 
these so important resources, It 
is well to remind ourselves that 
our forest wealth is not inex- 
haustible. Fire and insects con- 
tinue to take a heavy toll and al- 
though some of our large concerns 
have the matter of reforestation 
well in hand, the policy in this 
respect is as yet far from uni- 
form. I strongly urge upon our 
governments the vital necessity 
of taking all measures possible to 
conserve this heritage of such 
tremendous national value. 


In mining, the base metals and 
silver are in demand at improved 
prices, but the gold minés with 
costs still advancing have suffered 
a severe reverse through loss of 
the 10% premium on U. S. funds. 
Having regard to the importance 
of our gold production as a source 
of employment as well as of new 
wealth, it is hoped and expected 
that Ottawa will provide relief by 
way of taxation, increased deple- 
tion allowance or _ otherwise, 
which will still make possible the 
mining of marginal ores; the 
value of which would otherwise 
be lost. 


Manufacturing as a whole is in 
the process of readjustment of 
lines, prices and volume, but pro- 
duction—except for losses due to 
labour difficulties—has been fairly 
well maintained and stands now 
at a point nearly double its pre- 
war position. Employment and 
national income remain at high 
levels, the latter at around nine 
and one-half billion dollars or 
double the pre-war figure. 
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Un-Canadian Activity 


During the past year Canadians 
have read evidence given in their 
own courts of law which has 
tended to prove that much of the 
disruption in labour, economic, 
social and educational circles has 
been injected there deliberately 
by agents and paid propaganda 
from outside Canada. More peo- 
ple than ever before see clearly 
that there are forces at work 
which would destroy our system 
and replace it with a kind of state 
monopoly directed from the top. 
A greater number of our thinking 
people, business leaders and 
others must take steps to combat 
the systematic drive of socialistic 
and communistie ideas which can 
succeed only in an atmosphere of 
public apathy. Business must do 


more than sell its products and | 


services, It must sell itself, 


Loss of Trained 
Youth Deplored 


Emigration of Young 
Canadians Presents 
Serious Problem 


Last year, 30,000 Canadi- 
ans, many of them brilliant 
young veterans, applied for 
visas to live south of the 
border. Over 18,000 received 
the necessary permission 
and left the boundaries of 
Canada — presumably for 
good. 

Back in 1850, it was esti- 
mated that around 150,000 
Canadian-born were resi- 
dents of fhe United States 
and the figures of this ex- 
port of brains and energy 
mounted steadily until the 
peak of 1,250,000 was reach- 
ed in 1930. The number has 
declined but even | today 
there are over a million 
Canadian-born living and 
working on the other side— 
in Detroit, Boston, Los An- 
geles and New York—more 
than 100,000 in each of those 
centres, American records 
show that. Canadian-born 
are heavily represented at 
the top of such professions 
as medicine, enginecring, 
research—and in executive 
positions of great variety. 
When you consider that” it 
costs the nation $25,000 to 
raise and qducate a young 
Canadian for a profession— 
you see what we have lost 
in time, effort, money and 
brain-power, 

On the subject of immi- 
gration there are widely 
varying opinions, yet emi- 
gration is a problem equally 
as important on which there 
can be no diversity of 
thought if it but be realized 
that since Confederation, in 
spite of periods of substan- 
tial immigration, the growth 
of Canada’s population has 
done little better than equal 
the natural increase in 
population. 


Governmental Services’ 
and Expenditures 


A matter for concern is the 
heavily entrenched army of gov- 
ernmental services Ww » was 
greatly exparided during. thé 
war and which seems quite un- 
willing to surrender ground, Do- 
minion expenditures, of course, 
are contracting but mainly in the 
purely wartime items. The eon- 
templation of a Federal budget 
of more than three times that of 
1939 is a serious a a in’ our 
economy when at the same time 
the provinces and municipalities, 
which restricted expenditures 
during the war years, are plan- 
ning to embark on new works and 
services, some at least of which 
are definitely needed, 


_ Only if government expenditure 

is drastically pruned can much 
needed, worthwhile tax reduc- 
tions be effected, and this must 
be done if Canada is to have a 
balanced budget and continue to 
enjoy, a full measure of national 
progress and prosperity. 
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Pioneer Days Not Over 


As at no other time in our his- 
tory Canadians are realizing the 
place they occupy in the world 
scheme, Our five million men and 
women workers have put Canada 
among the first half dozen na- 
tions of the earth — outclassing 
older and more experienced coun- 
tries of far greater size. At the 
same time Canadians have built 
for themselves, and maintained, a 
standard of life unsurpassed any- 
where outside of North America. 
All this has been done by initia- 
tive, enterprise, hard work, and 
sane management under our 
democratic and free system of 
business and government. 

' Statements that the “Pioneer 
Days” are over and that now we 
should settle don under a sys- 
tem of beneficent government 
control are not borne out by the 
facts at hand. With new devel- 
opments poised on the horizon— 
out of electronics, radar, the 
technique of manufacture, chem- 
istry and atomic energy — our 
great as yet undeveloped land to 
the north is just as exciting as 


was the North America of the 
Seventeenth Century. Under 
such a system as ours and with 
the kind of people we have devel- 
oped, the ,“Pioneer Days” will 
not soon terminate. 


A New Year Outlook 


This new year on which we are 
already embarked can be one of 
great consequence to all of us. We 
hope that world statesmen and 
diplomats will make the United 
Nations a workable and enduring 
organization; that labour, capital 
and management can weld indus- 
try into the success of which it is 
capable and that governments 
will reconcile themselveg to a 
sane relationship with private 
life. All of these things should 
and can be done.. The future may 
appear to be clouded indeed but 
the fact that in Canada and in 
other parts of the world thou- 
sands of able men, having genu- 
inely at heart the best interests 
of their people, ‘are earnestly 
working for a better world is one 
of the most hopeful signs on the 
horizon. 


BANK OF TORONTO'S 
POSITION STRONGEST 
IN HISTORY 


5B. Se: Vanstone declares faith in our way of life, 
: stresses confidence in future— 


* 


The Ninety-First Antiual State- 
ment which has been plated be- 
fore you covering the Bank’s 
operations for the year ,ended 
November 30th, 1946, shows sound 
progress. This is the first full 
postwar year and I feel the re- 
sults will be daa ty as satisfac- 
tory, 


Profits 


Our earnings ‘after contribu. id 
tions to Staff Pension Fund and | 
sae Do- 


after providing $7 
minion Government . of 
which $4,072 is ble tue tui 
provision for bad and doubtful 
|debts heving been made), were 
$1,307,036. Depreciation on Bank 
Premises and Equipment allow- 
ed by the Government was $112,- 
577, leaving net profits of $1,104,- 
458, an increase of $259,321 com- 
pared with those of the previous 
year, : 

This year, in place of reporting 
our contribution of $360,000 to 
Staff Pension Fund as a deduction 


| from earnings, we have treated |: 


it as an operating expense item. 
Dividends at the rate of $1.20 
per share, an increase of 20¢ per 
share, totalling $720,000, were 
paid, the balance of $474,458 being 
added to Profit and Loss Account. 
The sum of $2,000,000 was trans- 


ferred to Reserve Fund, which _ 


now totals $14,000,000, there re- 


maining in Profit and Loss Ac- |’ 


‘count $296,205, 


Total Assets =—si«yg. 

Total Assets are the highest in 

the history of the Bank, having 
increased over $11,000,000 to 
$367,000,000. These are more 
than twice what they were five 
years ago. 

Our liquid position is eneeileit. 
| Quick Assets, that is to say cash 
| oF assets readily convertible into 

cash, amounted to $274,000,000, 
equal to 79.03% of all liabilities 
to the public. 


Securities 

Our investment in securities, 
$206,000,000,, is approximately the 
same as a year ago. Our holdings 
of Dominion and Provincial se- 
curities with «a maturity of two 
years or less at $83,000,000, were 
higher by $16,000,000, while those 
of longer date, $108,000,000, de- 
{creased $21,000,000. Municipal 


and other securities, $15,300,000, | 


increased $4,600,000, 


Call Loans 

Call Loans, $7,200,000, decreased 
$5,300,000, due to Investment 
Dealers and others not requiring 
the same amount of temporary 
assistance. A year ago they were 
carrying sizable blocks of Vic- 
tory Loan bonds, 


Current Loans and 
Discounts 

A year ago we expressed the 
hope that there would .be a 
greater demand for loans for 
commercial purposes and it is 
gratifying to report an increase 
of 28% in current loans; These 
now total over $81,000,000, an in- 
crease of $17,900,000, and as a 
year ago we were financing buy- 


ers ‘of the last War Loan, .the 
showing is all the more satisfac- 
tory. 


I am glad to repeat last year’s 
comment that we are anxious and 
always ready to assist small 
businesses as we are very con- 
scious of their importance in the 
mevereneneat of our country. 


Acceptances and Letters 
of it Outstandin 
This asset, $4,100,000, is almost 
exactly twice what it was a year 
ago, and representing as it does 
amounts due us by our importing 
customers, reflects the increase in 
goods arriving from abroad, 


Bank Premises 

Bank Premises, $3,492,000, are 
$358,000 higher due to the pur- 
chase of premises and equipment 
for a number of new offices, to- 
gether with sites for prospective 
branches, which will be proceed- 
ed with ag soon as material and, 
labour permit, 


Deposits 

Our deposits from the public 
are now in excess of $300,000,000. 
Interest-bearing deposits increas- 
ed $363,000,000, or over 21%, to 
reach an all-time peak of $209,- 
000,000. Those not bearing inter- 
$94,000,000, increased $870,- 
000, 

There is a decrease of $29,000,- 
000 in Dominion Government 
deposits. In 1945 the Ninth Vic- 
tory Loan preceded the closing of 
the Bank’s books, resulting in the 
Government balance being un- 
usually high, 


Branches 
Ten branches have been estab- 
lished during the year and we 
contemplate opening at a number 
of other points as soon as prem- 
ises are available. 


Inspections 

The Bank's Inspectors have 
during the year inspected all 
branches with the exception of 
those opened during the last few 
months and the shareholders’ aud- 
ftors have made the customary 
audit of cash, securities and loans 
at Head Office and the principal 
Branches at Toronto, Montreal 
and Winnipeg. 


Staff 

We now have a staff of 1,904, 
of whom 903 are women, and-I 
avail myself of this opportunity 
to pay tribute to them for their 
loyalty, efficiency and hard work. 
Many demands have been made 
pon them during the year, to 
which they have responded 
cheerfully. The result of the 
year’s operations is due in no 
small measure to their efforts and 
I am glad to say that this year, 
with the lifting of salary con- 
trols, we have/been able to re- 
ward them more adequately. 

‘It has afforded us pleasure to 
welcome back during the year 
the majority of the staff who 
served with the Armed Forces 
and it is gratifying to- know that 
they are experiencing little diffi- 
culty in readjusting themselves to 
civilian life. 


To remind us forever of our 
debt to those who did not return, 
their mames are being inscribed 
in an honoured place in the Head 
Office. : 

Security 

In these days, when so much is 
said regarding security for the 
employee, it may not be amiss for 

to point out that Canadian 
Banks have been in the forefront 
in this respect. 


Our Bank provides continuous 
employment through bad as well 
as good times; liberal pensions for 
male staff with benefits after 
death* to their families; retiring 
allowances to women and other 
employees; Group Insurance con- 
tinuing after | superannuation; 
Group Hospitalization, covering 
dependents also; sick leave with 
pay,.and liberal financial assist- 
ance at low interest rates for 
purchase of homes or for other 
special requirements, Men and 
women, regardless of how con- 
scientious or faithful they may 
be, cannot develop their full 
capacity or worth if over them 
hangs the fear of insecurity or 
actual discomfort for themselves 
and families. 


Customers and Shareholders 

We express to all customers 
and shareholders our apprecia- 
tion of their friendship, loyalty 
and support and to those who 
have joined us during the year 
we give a hearty welcome. 


Confidence in Future 

The year ahead will not be 
without its problems. After a 
devastating war and world up- 
heaval, normality cannot come 
overnight and we have been left 
with a legacy of debt, taxation, 
regulation, inflation and other 
burdens. However, despite tem- 
porary set-backs, we have made 
progress this past year and I look 
for it to continue. Possibly some 
recession will develop but in the 
long run its effect may be cor- 
rective and even helpful. Can- 
ada is a favored country and 
our faith in its future is in great 
part our faith in the Canadian 
way of life. Despite its faults and 
inequalities, the way we live and 
work has brought a high stan- 
dard of life to our citizens, better 
than would have any oth@r sys- 
tem and, in addition,—despite the 
hard words of some critics—I 
think we are making faster pro- 
gress toward the elimination of 
faults and inequalities than else- 
where. 

In the years ahead our country 
cannot help but grow in world 
importance and the Canadian 
Banks, whose responsibility it is 
to serve the ever-expanding needs 
of business will, I know, do their 
part, For curselves, the problems 
of our customers are our prob- 
léms and as always we are ready 
and willing to aid in their solu- 
tion. Never in the long history 
of the Bank has it been in a 
stronger position to face the 
future than it is today. 
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Investment Securities 
Government, Municipal 
Public Utility,.Industrial 
o 


(AN issues quoted and dealt in, 
Dominion-wide service. 


Royal Securities Corporation 
Limited 


. 330 Bay Street, Toronto 1 
ADelaide 7104 


scooslhinlntelienieeelliatiomaia 


CUSTOMS, TRADE & TAX 


CONSULTANT - 


GORDON E. HOOPER 


Formerly of the Department of National Revenue ; 


295 METCALFE ST., OTTAWA, ONT. 


= MORTGAGE 
MANAGEMENT 


Many holders of Western 
Mortgages have decr their hold- 
ings to such an extent that adequate 
servicing has become an economic 


problem. . ~ “ 
If this is the situation YOU face—why 
ve use of our facilities for com- 
eo roene S ne Western Mort- 
gages onl RealEstate? With aninspec- 
tion service covering the West, we are 
fully equipped t op make collections and 


ee ae =. all duties in 


mar hokdinns. 
facil- 


You can joe Poe m reduce 
management costs by using our 
An inquiry places you under no obli- 


Supper at The Anchor 


Gee QUIET TOWN OF LIPHOOK is 
known to Canadian veterans of two 
world wars: Here in the shade of a 
spreading chestnut tree stands ““The 
Royal Anchor” : : : famed meeting 
place for warriors from the Duke of ' 
Wellington to General Eisenhower: 
Following victory at Waterloo, the 


Prime 


When 


co 


«=F; 


commanders; 


Minister 


travel 


YOU ASKED US ABOUT 


The Financial Post will provide subscribers as quickly as possible the answers 
to specific questions about business, taxation, investments, wartime regulations 


and other subjects. 


The Post cannot undertake to make predic 
express opinions on matters involving individual business ju 
conditions or investments outside Canada. 


ons, will not 
ent or on 
All communications should be 


addressed to Business Enquiry Editor, The Financial Post, 481 University Ave., 
Toronto 2, A four-cent stamp and address label from subscriber's copy of The 
Financial Post must be enclosed, 


INCOME TAX 
Board and Room 


My. wife. and I are both en- 
gaged in domestic work about 
a large house, my wife as cook 
and myself as handy man. Our 
wages include room and board. 
How much should we declare in 
our income tax return as income 
on this account. We both wait 
table and accordingly our meals 


| are always disturbed. 


The income tax division suggests 
that where room and board are 
supplied as part of the wages, they 
should be assessed at from $3.50 to 
$7 a week, depending on the kind 
of lodging and meals supplied and 
the cost of living in the district. 
Possibly in your city a rate of $4.50 
a week each or $6 for the husband 
and $3. for the wife would be 
reasonable. To give a definite opin- 
ion it would be necessary to know 
the wage scale, and grade of room 
and meals supplied. 


INVESTMENTS 


\ 

Can. Foreign Investment 

Please give me some informa- 
tion on the current outlook for 
Canadian Foreign Investment 
Corp. How are earnings and divi- 
dends in relation to curren! mar- 
ket price? 


Canadian Foreign Investment 
Corp, owns over 75% of the capital 
stock of Brazilian Portland Cement 
Company, which comprises the com- 
pany’s chief source of revenue. In 
the 1945 annual neport it was stated 
that. shipments of cement in 1946 
would ‘not likely exceed the 1945 
figures and, might be somewhat 
lower due to plant rehabilitation. 
In June, 1946, the plant was oper- 
ating at two thirds of capacity. 

Canadian Foreign Investment 


J, M. O'BRIEN 


has been appointed a vice-presi- 
dent of Imperial Tobacco Co. of 
Canada. 


ve 


SS 


Iron Duke met here with his allied 


Here, before D-Day 
Churchill and 


General “Ike” held top secret meet- 
ings to discuss the fateful invasion. 


® 


conditions’ permit, 


you'll want to visit England . . . to 
enjoy the homely hospitality of the 


present against the romantic hack- 


drop of the storied past. Put the 


**Anchor”’ on your list of places to see. 


Corp. common stock is currently 
selling around $352 a share as com- 
pared with a 1946 high of $53 a 
share and a low of $32. At its cur- 
rent price the stock yields 8.45% 
on the basis of its indicated annual 
dividend rate of $3 a share a year, 
which has been in effect since July 
2, 1945. In 1946 the company paid 
an extra dividend of 5@ cents a 
share to make a total of $3.50 a share 
on the common forthe year, (The 
extra dividend was paid in January 
and so, presumably, was out of 1945 
earnings. No extra dividend has 
rey declared payable for January, 
) 

Earnings a common share have 
averaged $2.86 for the last seven 
fiscal years. At a price of $35% a 
share, Canadian Foreign Investment 
common is selling about 12.4 times 
its seven year average earnings. 

One of the principal uncertainties 
regarding this company is the fact 
that its income is derived from out- 
side of Canada, Restrictions on for- 
eign exchange and dividends paid 
to nonresident shareholders limit 
foreign exchange and dividends paid 
to 8% in any one year, plus 1/5 
of the balance declared. The other 
4/5 can be used at the rate of 1/5 
each suce ng year, This is ex- 
pected to affect earnings during the 
first ‘year of this restriction, but 
will lessen each year, it was stated. 

An excess profits tax was pro- 
posed by the Brazilian Government 
in March, 1946. The effect of this 
is not operative regarding the com- 
pany unless earnings’ are higher 
than the reduced showing of 1945, 
President W. Allan Black Jr, has 
stated. 


Dunn Yellowknife 
What work is being carried out 
on Dunn Yellowknife Mines? 


Dunn Yellowknife Mines started 
diamond drilling its No. 1 group 
of claims comprising 250 acres near 
the town of Yellowknife, N.W.T., 
just before year-end. Consulting 
Engineer J. M,; Wilson spotted sev- 
eral holes with initial test designed 
to intersect the lake shear zone from 
the shore of the lake. Results of 
drilling so far have not been re- 
ceived. 

We understand the 240 acres in 
Price twp., Porcupine district, Ont., 
are inactive at present. Working 
capital to date has been provided 
by private sources principally, 


Kenricia Gold Mines 

Some years ago I purchased 
shares of Kenricia Gold Mines. 
Could you advise me as to the 
present position of the company? 


Kenricia Gold Mines suspended 
milling operations on its property 
in Clearwater Bay area, Lake of 


‘the Woods district, Ont., in June, 


1940, and machinery and equip- 
ment were sold, to liquidate part of 
indebtedness. The property has 
remained idje since that time. 
Some years ago a three compart- 
ment shaft was sunk to 626 ft. and 
extensive lateral work completed 
on two levels. However, a short 
time after the 100-ton mill went 
into operation in July, 1939, it was 
found that ore treated was lower 
than anticipated, and milling ceased 
June, 1940. The mill was later leas- 
ed for three months to the old Sun- 
beam Kirkland, and was then sold. 


Consolidated Paper 


, What are the market price ap- 
preciation prospects for Consoli- 
dated Paper? 


This company is engaged in pro- 
duction of newsprint paper, kraft 
paper, kraft pulp as well as card- 
board wrapper, sulphite pulp and 
other, miscellaneous products, and 


is one of the largest producers of! 


newsprint with annual capacity of 
over 100,000 tons. 


Profits available for bond inter- 
est and depreciation for the six 
months ended June 30, 1946, were 
$8,014,717, .equivalent to $0.84 per 
share common for the period, 


In common with other companies, 
Consolidated Paper Corp. stands to 
benefit materially during the sec- 
ond half of 1946 from increases in 
the price of newsprint and pulp and 
other paper products. It has been 
calculated that the company will 
earn about $2 per share for the full 
year.- At present price this stock 
is selling at approximately ten 
times indicated 1946 earnings. 


The company has declared a divi- 
dend of $1 per share payable Jan. 
24, 1947, to shareholders of record 
Dec. 10. Last previous payment was 
an initial dividend of 50c. per share 
on March 1, 1946. By other finan- 
cial yardsticks, this company has 
worked itself into a good financial 
position. The company’s funded 
debt in 1937 amounted to $72 per 
ton of capacity. .Today it is $48.48. 
Fixed charges in the same period 
have been reduced from $4.66 per 
ton to $1.70 a ton. In other words, 
during the past few years, the 
equity behind the common and the 
outlook for common earning power 
has been substantially increased by 
the over-all improvement in the 
pulp and paper industry. 


McMARMAC RED LAKE GOLD 
MINES says that considerable vis- 
ible Bold, some of it quite coarse, 
has been encountered in muck and 
face samples in south end of stope 
1,115 on 150-ft, level. Two lifts 
have been taken out, with the back 
from the first returning 2 oz. over 
2 ft., followed by a trace over 2 ft., 
or an average of 1 oz. over 4 ft. 
Next raise round showed the ore 
to be in the footwall with the face 
assaying a trace, but a sample taken 
across the footwall assayed 1.60 oz. 
This is the same ore that has been 
cut below the 150-ft. level in 2,114 
raise and it is believed the greater 
portion of the ore is btlow the 150- 
ft. level. Waste has been cleaned 
from 300-ft. level and shaft is now 
pumped to 450-ft, level. 


ROYBAR  CHIBOUGAMAU 
MINES is commencing a diamond 
drilling pyogram designed to test 
an anomaly in the area where sur- 
face exploration and development 
returned copper showings. A num- 
ber of smaller anomalies to the east 
over a length of 3,000 ft. are to be 
tested. 


Defends Refusal of Fiat 
to Trapper; Chailenges 
Tucker - 


}.| Ping. 
| Wilson, and im refusing him a fiat 


> 
has been appointed a vice-presi- 
dent of Imperial Tobacco Co. of 
Canada. 


Harding Carpets 
Earnings Improve 


As regards earnings H 
pets enjoyed one of the best years 
in its history in 1946, President 
John S. Dickson informs The Fin- 
ancial Post. As a result of the im- 
provement, the semiannual divi- 
dend rate has been raised from 15 
to.20c., with first payment at ne 
rate on Jan. 2, 1947, 

Demand for company products 
remains very high and customers 
are still on a quota basis, it is stat- 
ed. The annual report is now in 
preparation. 


Call Loans Down 23% 
From Dec. Last Year 


Call loans of member firms of the 
Toronto Stock Exchange at Dec. 31, 
1946, totalled $29,950,749 ($27,461,- 
953 at Nov. 30 and $36,969,052 at 
Dec. 31, 1945). Ratio of call loans 
to quoted market value of all stocks 
listed is 41 of 1% (39 of 1% on 
Nov. 30 and .49 of 1% Dec. 31, 1945). 


CANADIAN CANNERS has ad- 
vised that an additional 1,260 con- 
vertible preferred shares have been 
exchanged for an equal number of 
common shares, making issued con 
tal as of Dec. 31, 190,641 1st 
red shares, 321,391 convertib e mae 
ferred shares and 180,539 common 
shares. 


New Issue 


$500,000 44% Twenty Year Sinking Fund Bonds 


, 


to sue the Government for $10,000, 
Attorney-general J. W. Corman 
has also lashed out at Walter A. 
Tucker, provincial Liberal leader. 

Mr. Corman said: ae 

’ 1, Wilson’s lease, issued by the 
Socks Liberal administration “is 
not pres penta: by Jaw, but 


a smaller rental than |: 


roviaad! for in the regulations.” 
2.. Law officials who have been 
in the attorney-general’s depart- 
ment for many years feel that the 
lease was invalid from the begin- 
ning, and that it has been forfeit- 
- times by breaches on 


arding Car-} 


oa 
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’ 
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Chie kevectment Booklet for January*le now-ready: for 
& mailmg. . Copies-are available upon request. : 


Annual Valuation and Analysis 


Prompt and confidential attention will be given 
te lists of securities forwarded to us for appraisal. 


ment grant a fiat,’ Mr. Corman|. 


went on. “Mr, Tucker is in no posi- 
tion to demand anything. Until 


can get at him, he is without 


| standing in our league. It doesn’t 


require much courage to talk and 
run as he will be doing shortly 
when Ottawa beckons. 


Write, or telephone W Averley 3681 


DOMINION SECURITIES 
CORPORATION LIMITED 


ESTABLISHED 1901 
th RR RE SSS RRS 
TORONTO MONTREAL WINNIPEG VANCOUVER NEWYORK LONDON. ENG: 


15 King Street West, Toronto 


VILLAGE OF 
PARK, Ont. (adjoining Ottawa) has 
sold $88,000, 2%% serial debentures 
due Oct. 1, 1947-61 to Wood, Gundy 
& Co. at 100.77, which is a 2.40% 
cost basis. Keen competition for the 
issue was evidenced as four tend- 
ers were received by the municipal- 
ity at prices over 100.50, the second 


ROCKCLIFFE ' 


bid being 100.76. 

This is the first time Rockcliffe 
Park, has been in the market for 
public finameing since 1941, when 
an issue of 15-year serial bonds were 
sold at a cost of 3.15%, making the 
present issue the most economical 
bond financing of a comparable 
type in the municipality’s history. 


BARRINGHAM RUBBER & PLAsTics LIMITED 


(incorporated under the laws of the Province of Ontario) 
$300,000 3% Serial Bonds 
$200,000 4% Serial Bonds 


To be dated January 15th, 1947. 


" Firkt (Closed) Mortgage Bonds...ecse:scimeussmsena $1,000,000 
* Common Shares, No Par Value........:::0ss sernesesessese 


a ie July 15th) 


an amount sufficient to 


Canin Bonds fn denonaton 
Redeemable, 


To mature January 15th, 1948-1962 and‘1967 


of Canada, in Toronto. ptontreal, 
(in the cise of the 414% 


fo Twenty 


; prior to January 15th; 1957; 

redeemed on or Lag to January 15th, 1952, thereafter at 103 if 
redeemed on to January 15th; 1962 and thereafter 

anuary 15th; 1963, there will be provided 


retire $50,000 


ipal amount each 


princi 
to and including January 15th, 1957, or until 
will pay to the Trustee (subject 


an amount 
sums. will be a 
Twenty Year Bonds. 


to ohe-third of its net 
by the Trustee towards 
e Company may deliver to 


deihisor in part, 9 Of sinking fund require- 
fund 


moneys: the 3% 


plus a canoe at one-half of the respective premium 
statement 


of the provisions with respect to sinking 
¢ and to the Trust Deed when executed. 


Trustee: National Trust Company Limited, Toronto. 


‘ 


tien 


Capitaliza 
(upon completion of this financing) 


Authorized 


105,000 Shares 


Outstanding 
$1,000,000 
105,000 Shares 


‘ 


In the opinion of Counsel, these Bonds will be investments in which The Canadian and British Insurance 
Cempanies Act, 1932, as amended, states that companies registered under it may Invest their funds. 


The Head Office and 
the 


Hamilton line of 
of plastic sheeting, rubber 
constructed or 


completed and. 
spproximately $745,000, Prgoes 
and the diversification of 


The Company 


Factory of the 
eS ee 
coated fabrics 


are located at Oakville, Ontario, on the mairf Toronto- 


now manufactured include a wide variety 
goods. Additional buildings are to be 


mechanical moulded 
machinery and equipment procured and installed at an estimated cost of 
a view to substantially increasing the volume of the Company’s business 
its produrcs. The Company’s products are marketed in every Province in 


Canada. Exports are handled either direct or through agents to 42 countries. Present demand is substan- 
tially in excess of capacity. a 


The 3% and 4% Serial Bonds having been sold, we, as principals, offer the 434% Twenty Year Sinking 


Fund Bonds, oubiect to ee 
subject to the approval of Messrs. 


Company, 


ee 


in price, if, as and when issued and accepted by us, and 
Kelley, Palmer & Sankey, Toronto, Counsel for the 
and of our Counsel, Messrs. McMillan, Binch, Wilkinson, Berry & Wright, Toronto. The right 


is reserved to reject any application or to allot a smaller amount of Bonds than applied for. 


Price: 100 and accrued interest, yielding 4.507 


A Prospectus will be promptly furnished upon request. 


It is expected that Trustee’s Interim ee will be available for delivery on or about January 20th, 
1947. These Interim Certificates will be exchangeable for Definitive Bonds, when available, without 
expense to the holder. 


Ctiriiln 


- 


BANKERS Bonp 
LIMITED 


CORPORATION 


330 BAY STREET, TORONTO TELEPHONE: ADelaide 6267 


Se contained in thia advertisement is 
reliable, aero 


te and statistics which we believe to be 


eae a 
the information herein to be true. 





When Emergency Powers Wiped Out 


ie 


Grain Merchants 
| 


Ne. Shippers Ana 


Exporters 


HEAD OFFICE 

WINNIPEG, MANITOBA 

OFFICES THROUGHOUT 
CANADA - 


THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 


Operators of Country Elevators 
in 
Alberta and Saskatchewan 


Terminal Elevators at 


Vancouver and 
Port Arthur 


Offices: Calgary and 
Winnipeg 


HALLET g CAREY LIMITED 


GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 


Owners and Operators 


Fort William Terminal Elevator Co. Ltd. 
and Powell Transports Ltd. 


Head Office—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 
—Vancouver, B.C. 


Western Grain Co. Ltd. 


WINNIPEG, CANADA 
275 Country Elevators and Terminal Elevator 
at Fort William 


SERVING THE PRODUCERS 
OF THE PRAIRIE PROVINCES 


Shippers and Handlers of All Grains 


en a cn a 


“CR ALN SG 


TORONT 0 ELEVATORS 


MERCHANTS jaintane aan kiss EXPORTERS 


MANUFACTURERS OF MASTER FEEDS, LINSEED AND 
SOY ONS AND MEALS, 


“REGAL FLOUR” 


, 
a 
e 


THE ST. LAWRENCE FLOUR MILLS 
COMPANY, LIMITED 


MONTREAL 


Millers of the following well known brands of flours 
“REGAL” “FLEUR DE LIS” 
"DAILY BREAD" "RADIO" 


“DNTARIO LOAN axa aecer = 


Established 1870 
Mortgage Loans tor Building or Buying Homes, 
Convenient monthly payment mortgage plans. 


sa a Oe Hin. 
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From Our Own Correspondent 

WINNIPEG—Premier Douglas 
of Saskatchewan suggested re- 
cently that the British wheat 
agreement might soon collapse. 
His idea evidently was that the 
Government might find it impos- 
sible to obtain legislation from 
Parliament which would extend, 
under statute law, the control of 
wheat which is necessary to carry 
out that agreement. 

Such control has so far been ex- 
ercised under the War Measures 
Act and the Emergency Powers 
Act, and it is understood the Gov- 
ernment is likely to introduce 
legislation, designed to be more 
permanent, at the coming session 
of Parliament. 

Other predictions, occasionally 
heard as to a possible shortening 
of the term of the British wheat 
agreement, are based on reports 
of dissatisfaction in Britain, which 
have been relayed to grain men 
here, Quantities of wheat so far 
received in England have been 
disappointingly small. In addi- 
tion the fact is not liked that a 
large percentage of deliveries 
will have to be taken at Vancou- 
ver instead of at the Atlantic 


seaboard, 


Pacific Wheat Inferior 

Grades available at Vancouver 
are infevior this year to those 
coming from Manitoba and Sas- 
katchewan and shipped by the 
eastern route. In addition wheat 
shipped via the Pacific takes much 
longer to reach its destination. 
Under the agreement the price at 
Vancouver is the same as at the 
Lakehead, and it is possible that 
under commercial handling, with 
other conditions unchanged, there 
would be price differential as be- 
tween the two ports. 


Apparently there is also diffi- 
culty in satisfying U. K. milling 
interests with the deliveries to 
them of different grades of Cana- 
dian wheat. 

It can no doubt be 8hown that 
no just criticism attaches to the 
Canadian authorities for their 
handling of wheat under the 
agreement. The difficulties ex- 
perienced are inherent in the 
transportation situation this year, 
and in the fact that Alberta pro- 
duced a great deal of wheat of 
low-grade and high-moisture con- 
tent. No one here thinks that 
present discontent would make 
the ‘British willing to abandon 
the agreement before the end of 
the first two years. Difficulties | 
may rise, however, when the time 
comes for agreeing on prices to 
be paid during the final two years, 

Constitutional Hurdles 

Of more immediate interest are 
the problerhs which face the Gov- 
ernment in legalizing its present 
wheat controls, without running 
foul of constitutional provision 
which give control over property 
and civil rights to the provinces. 
Some experts think a straightfor- 
ward act to continue present 
powers of'the Wheat Board would 
be found ultra vires of the Do- 
minion Parliament if challenged 
in the courts. 

Some round-about expedients 
may be necessary. Taking ad- 
vantage of its presumed right to 
control exports, Pariiament might 
‘enact that no exports of wheat 
may be made without permission 
of the Wheat Board. No one who 
could not export would want to 
buy wheat from farmers, and 
thus there would be no market 
for delivered wheat except 
through the Wheat Board, which 


U.S. Fears Canada to Get 
Edge in Rubber Markets 


Controls Expire Here March 31; No Private 
Buying in States Untjl Congress Acts on 
Extension of Regulations 


Special Correspondence 

WASHINGTON — U.S. rubber 
manufacturers are regarding 
Canadian rubber companies with 
envy, and wondering if: export 
markets for. synthetic rubber will 
be grabbed off before private 
U.S. production gets under way. 

The combination of envy and 
fear arises fiom Canada’s deci- 
sion to withdraw completely, from 
rubber control at March 31 (The 
Finandlal Post, Dec. 31), There 
will be no change in the U.S. 
public purchase program for rub- 
ber until Congress extends usage 
controls over domestic rubber 
consumption, If it does so, the 
public purchase program will be 
discontinued March 31, meaning 


that private trade ynay then be: 


resumed. 

U. 8. officials fear that, if priv- 
ate trading is restored without 
Government control over rubber 
consumption, the national secur- 
ity objectives of maintaining the 
synthetic rubber industry may be 
lost; in addition to the probability 
that prices for natural rubber will 
go sky-high. 

Ask Congressional Survey 

The Administration plans to ask 
Congress for a specific declara- 
tion of policy on the rubber pro- 
gram, and to extend the war pow- 


ers which authorfze controls on 
consumption and inventories, for 
an interim period pending action 
on permanent legislation in sup- 
port of the synthetic industry. 
The Administration will also ask 
a joint Congressional investiga- 
tion to detetmine how large a 
synthetic rubber industry is to be 
maintained, and by what means. 

The result of these moves is to 
delay disposal to private inter- 
ests, of synthetic rubber plants 
built during the war. Private 
buyers have no desire to acquire 
such plants until a national rub- 
ber policy is established; and 
formulation of such a policy may 
take many months. 

The Truman Administration 
expects, meanwhile, a demand 
for 508,000 tons of synthetic rub- 
ber between July 1, 1947, and 
July 1, 1948, It has, therefore, 
urged Congress to appropriate 
sufficiént funds for Government 
operation of the synthetic rubber 
plants, at a rate adequate to that 
output, 

When the public purchase pro- 
gram ends this year, the Govern- 
ment will have a surplus of 235,- 
000 tons of crude rubber. This 
wilh be transferred to the stra- 
tegic stockpile, and not made 
available to industrial users. 


'No Steel, Shipyard Makes 


COLLINGWOOD (Staff) — 


| Prospects for the shipbuilding in- 
idustry here look bright, officials 
|of Collingwood Shipyards, 


sub- 
sidiary of Canadian Shipbuilding 


'& Engineering Co., say, No work 
‘has startéd yet, however, on the 
| $4,6 millions worth of orders on 
¢hand, due to a shoftage of steel. 
At present the company ‘is finish- 
|ing up some repair work on two 
| Canada Steamship Line&k and four 
| Algoma Central lake ships. (Can- 
jada Shipbuilding & Engineering 
| is 97° owned by CSL.) 


A big problem facing the com- 
pany here is how to keep workers, 
skilled labor, em- 
ployed” until the steel arrives, A 
partial solution has been found 
by switching to other types of 
production, At present the com- 
pany is working on orders for 500 
cement mixers placed by a 
Waterloo, Ont., firm, and is also 
turning out some good-looking 
showcases. The showcase work, 
done by skilled ship joiners, is 
a subcontract job from a newly 
started local firm. Officials say 
they could take more orders for 
cement-mixers, 

Since highly skilled workmen 
are employed on these jobs, the 
work now in progress is not too 
profitable, it is stated. Company 
officials think it - worthwhile, 
however, since it keeps hard-to- 
get.labor on the company pay- 


Cero. ene 


APP AISALS, 
VALUATIONS 


Let our Engineers and Ex- 
perts establish the new, 
replacement and depreci- 
ated values of your plant 
cnd equipment, 


GHAS. WARKOCK & CO Lid, 


Mentreal Terente Hamilten 
MA, 3777 AD 6842 2-4173 





Cement Mixers, Showcases 


roll, By early spring the company 
expects to start.on its shipbuild- 
ing contracts for Imperial Oil 
Co, (The Financial Post, Jan. 11) 
and the French Government (The 
Post, Dec, 7). Imperial Oil con- 
tracts for three tankers total 
$3.245 millions. The French order 
for 15 hopper barges given to 
Canadian Shipbuilding & Engin- 
eering will likely be divided 
among Port Arthur, Midland and 
Collingwood yards. The latter 
will likely build three «barges, 
with dollar value about $1.372 
millions. It is believed these con- 
tracts, like most construction 
contracts today, contain an esca- 
lator clause, 

Even with completion of these 
contracts, it ig expected the Col- 
lingwood yard will be kept busy. 
It is understood that CSL has 
plans to increase its tonnage of 
lake shipping, as soon as outside 
orders fall off. 


Pi 


TOP-FLIGHT 


69 
KING ST. WEST. 
TORONTO 


would thus get all the wheat, Or 


resort might be had to Dominion |. 


powers over railways to: enact 
that no wheat should be trans- 
ported by rail except as aon 
ized. 


Perhaps the greatest. difficulty | 


will be in legalizing the five-year . ; 


pooling of returns for wheat The . 
present Wheat Board Act pro- 
vides that the board shall settle | 
separately for each crop as soon’ 


as marketing is completed. Sevel 


eral farm organizations are de- 
manding that this provision be’ 


carried out with respect to pro-| 


ceeds from the 1945-46 crop, in- 
stead of holding the Surplus 


therefrom to cover possible losses 


in subsequent years through pay- 
ing farmers a minimum of $1.35 
for their wheat. i 


Retroactive Ban? 


Suits against the Wheat Board 
have been banned by orders-in- 
council, which presumably will 
lose their validity when the 
Emergency Powers Act expires. 
Suppose a farmer then sues the 
Wheat Board for his share of the 
remaining proceeds from last 
year’s crop. Can such a suit be 
banned by retroactive legislation, 
or, would the courts hold that in 
such legislation Parliament had 
overstepped its powers, even it 
the Wheat Board is its own crea- 
tion? 


That: question would be impor- 
tant with respect to the crop of 
1945-46. It would be far more 
important with respect to the crop. 
now being marketed, from which 
the board may realize a surplus 
of $150 millions. The right of the 
Government to withhold. that 
money to cover its guarantee of 
prices for later years has not yet 
been seriously challenged. ‘but 
such a challenge might later be 
made by some farmers who might 
—_ some thousands of dollars at 
stake. 


tion must be found to enable the 
Government to carry out the 
terms of the British agreement; 
and few agree with the Premier 
of Saskatchewan that a solution 
is impossible under the Canadian 
constitution. 

One opinion is that a satisfac- 
tory solution is not possible under 
an amendment to the Wheat 
Board Act, 


Famous British GLUE 
Now aveilable (or Canadien Industry 
Write for details te: 
LLOYDS LABORATORIES LTD. 
$475 DANFORTH AVE., TORONTO 18 
| pag eT TTR PH 


Experts agree that some solu- 


Instead Parliament 
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The Finest Aeroplane 
In the World— 


+ » + cannot do what its designer planned it should do 
unless it is in charge of a skilled and experienced pilot. 


Your WILL — like the plane — can only do what you de- 
signed it to do if it is entrusted to an 
exécutor of proven skill and trustworthiness. 


Our wide experience and financial stability 
enable us to act with unusual thoroughness 
"in this capacity. 


ENQUIRIES ARE INVITED 


TORONTO — 3 


MONCTON, N.B. ST. JORN, N.B. NEW GLASGOW, BS 
HEAD OFFICE: HALIFAX, N.S. LUNENBURG, % & 


H. P, KELLEY By 


Sabet tsi 
T. Kelley, L 
‘Hamilton, Ont. 


CHARLOTTETOWN P&.L 
ST. JOHN'S NFLD. | | 


might, by special enactment, de- 
clare that the British wheat 
agreement had been properly 
made by the Government under 
its powers existing at that time, 
and that such control over wheat 
as is necessary to carry out the 
terms of that agreement, shall 
continue to be vested in the Gov- 
ernment until 1950, 


Such an enactment might stand 
a very good chance of being up- 
held by the courts, it is felt. 

The understanding here is that 
counsel for the Wheat Board, and 
the Department of Justice are 
now seeking the solution most 
likely to be free from legal flaws. 


aaa 
GORDON B. HENNING 


J. A. WILLOUGHBY 


A City and Country 
A. UEAL ESTATE 
\ 


Downtown Office: 136 YonerSt. | Uptown Office: 1 Heath W~ at Yonge 


ESTABLISHED OVER 40 YEARS 


Make the best 
of the“rest of 
your drink 


7 he mixer makes four fifths of a long drink. .3 
Make the best of it with Canada Dry Sparkling 
Water...the world's best mixer has a scientific 
formula that points up flavor... and Canada 
 Dry's famous"Pin-Point Carbonation” to keep 
drinks gay and zestful to the very ene : 
last sip. Buy a few bottles today. 
Serve well ‘chilled. 


nt Yothe 
the ine dik. : 


CANADA DRY 


Sparkling WATER 
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How much does it cost 

to run your office for a day? What- 

ever the figure miay be, it is certainly profitable 

_ fo gain a few days at the slight extra cost of AIR MAIL post- 

age. One of the most valuable rules you can make for your mailing desk is, 

All today’s letters must be delivered tomorrow.” And by AIR MAIL this is 

possible in the great majority of cases. 

Your Post Office will gladly send an expert to help you set up mailing sches 

dules by destinations. There is no obligation . , , but you will find his 
guidance most useful in speeding up your mail. 


Use the 
: wings of Commerce 
. Send It 


th Lee 


ag y of the Hon. Ernest bestiand: K.C., M.P., Peemnenter- Goneret 
ee li . 
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MUTUAL FIRE INSURANCE CO. 
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LAVALIE MINES continued its, carrying gold values which had/| 


joint diamond drilling program in been cut by two higher holes in 


: . | same plane, was encountered from 
December with Norseman Mines.| 9963 io 915.6 ft. The ‘structure, 
Hole N-36 was carried to 900 ft! which carried a well-mineralized 


with core from 145 to 815 ft. show-;| quartz vein 2.3 ft. wide, lines up 
img diortte and considerable quartz! with the one cut in two shallower 
vein matter. Primary objectives of| holes. Core assays have been com- 
the boring, a quartz vein in schist! pleted to depth of 402 ft. 
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Confederation Life 
Reports to Its Policyowners 
A Record: Year For 1946 


$10,403,823 
Paid to beneficiaries of deceased policyowners 4,702,257 


Paid to living policyowners 


New Business 

increase in Business in Force 
Total Business in Force 
Surplus now stands al 


= 
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Canada Life Business Now $1 Billion 
Company Holds 100th Annual Meet 


Annual meeting of the Canada 
Life Assurance Co. on Thursday 
this ,week, is especially notable 
for two things: It is the company’s 
hundredth annual meeting and the 
reports submitted reflect the pass- 
ing of the $1 billion mark in life 
insurance in force. New records 
have also been set in new insur- 
ance sales, which in 1946 were 
approximately $100 millions, both 
figures exclusive of: annuities, 
with total assets of $350 millions. 

Oldest Canadian life insurance 
company and one of the larger 
companies in North America, the 
Canada Life boasts that at the 


time of Confederation it was al- 


ready a tried and tested concern 
with 20 years of operation behind 
it. Today, it operates all over Can- 
ada and in the United States, 
United Kingdom and northern 
Ireland, Eire, Hawaii, Newfound- 
land and Bermuda. 

Its hundredth annual meeting 
however does not actually repre- 
sent the completion of 100 years 
of writing insurance. The exact 
date of organization was Aug. 21, 
1847, and the first policy was issu- 
ed about one year later. The com- 
pany was incorporated in 1849 by 
the legislature of the then Prov- 
ince of Canada, 

The story of how the company 


older generation of Canadians 
than the younger ones. H. C, 
Baker, a banker of Hamilton, Ont. 
(then Canada West), wanted to 
buy life insurance for the protec- 
tion of his family. He applied to 
a British company with Canadian 
office at Quebec City; but before 
he could get insurance he had to 
travel to New York to be examin- 
ed. 

The railroads were just begin- 
ning and he had to make the 500- 
mile trip by stagecoach and on 
horseback, -and after the long 
arduous journey to New York and 
return he decided that to protect 
her citizens against such hard- 
ships, Canada must have a life 
insurance company of her own. 

Decided To Start Company 

In New York he had learned 

considerable about how a life in- 


surance company operates, On his | 


return he won over a number of 
his friends to his decision, and so 
the Canada Life was organized. 
He took the first policy for £500 
sterling, and was the first presi- 
dent. 

The founders, however, did not 
find the going too easy. Evidently. 
there was some prejudice against 
these colonial companies. The 
Government o} the day rejected 
the first application to incorporate 


a joint stock and as a mutual con- 
cern, The application was refused 
also because it was said, the com- 
pany proposed to operate without 
the guarantee of capital, However 
the founders decided to go ahead 
and formed a company under the 
name which it still bears with 
capital of £50,000 in 500 shares 
of £100 each. The capital was 
later increased to $1 million, 

Incorporation was hot granted 
for about "18 ‘months, and mean- 
while the Canada Life operated 
somewhat along the lines of 
Lloyd’s of London, H. C. Baker’s 
No, 1 policy stating that: “the 
stockh®lIders shall not be liable 
beyond the several amounts men- 
tioned in the endorsements here- 
on.” 

Public sentiment was only luke- 
warm and for g time the company 
had to canna a lecturer to tell 
the public how it operated and 
what its objects were. This was 
evidently its first step in its mod- 
ern advanced public ’ relations 
policy. 

Great care was taken in under- 
writing risks and the amount of 
/each risk was restricted to £1,000, 
ino matter how attractive it might 
appear. President Baker's 


lin half. 


started is more familiar to the; the company to operate both as’ The company. at first retained 


Thrift, Initiative, Will Help Solve 
Postwar Problems, Bank Heads Say 


At the annual meetings of Cana- 
dian “chartered banks recently, 
bank executives dealt with im- 
portant factors in the Canadian 
economy, including taxation, la- 
bor troubles and the importance 
of export trade. While they saw 
numerous problems, they also felt 
that Canada could find a solution 
if*she exercizes thrift and initia- 
tive. Extracts from their addresses 
follow. 


SYDNEY G. Dobson, president 
Royal Bank of Canada. , 

In general, Canadian industry 
has a right to view the future 
optimistically. The success of our 
manufacturing industries in’ 
forrhulating a business policy de- 
serves great credit, and the fact 
that administering it has fallen 
behind schedule is due to short- 
ages and labor difficulties it was 
impossible to anticipate. 


In the 25 years before the war, 
our manufacturers doubled pro- 
duction, and then in the six war 
years, they doubled it again. Can- 
ada now stands in the first rank of 
industrial nations, and she will, 
I am confident, continue to go 
forward. , 


One of Canada’s outstanding | prices, we are 1 
needs today is increased immigra- | acumen. 


tion. If this country is to develop 
as it should, more people are re- 
quired, and a policy of selective 
immigration should be embarkéd 
upon. Certain of the restrictive 
regulations which: make a pros- 
pective immigrant uncertain of 
being able to enter Canada or 
remain after arriving in this coun- 
try should be revised. Countries 
such as Australia, South Africa 


and New Zealand are adopting | 


an active policy of encouraging 
desirable people to settle in their 


106,831,970 
78,553,008 
700,503,305 
15,089,967 


The results for the year have been most satisfactory 
and the Association enters 1947 in a much stronger 
position than at any time in its history. 


Gain in Insurance in Force, volume of New Business 


and volume of Business in Force largest 


Premium Income increased 
Mortality again very low 


in its history 


Cost of operation continues low 
Surplus Position improved 


Group Welfare Plans increased in number and amount 


Every policyowner is invited to attend the annual meeting 
of the Association which will be held at Head Office, 105 
Victoria Street, Toronto, on Tuesday, February 25th, at 11 a.m, 


A copy of the full Annual Report 
will be gladly mailed upon request. 


STRENGTH SERVICE 


Since 1877 


Confederation 


Association | 


HEAD OFFICE 


‘ 


SECURITY 


Life 


| of some 12 million 


countries and unless we move 
quickly the best types may go 


elsewhere, 
* . . 


BEAUDRY LEMAN, president 
Banque Canadienne Nationale. 

Canada is faced with a difficult 
and momentous problem to find 
markets for its surplus production 
on a sound commercial and finan- 
cial basis... . 


It is not sufficient to state that 
in order to sell, we must be pre- 
pared to buy, which’is self-evi- 
dent. What should not be. ignored 
is that Canada has a population 
inhabitants 
and that, even taking into account 
a relatively high standard of liv- 
ing, there are well-defined limits 
beyond which we cannot be ex- 


which have existed in the past 
and bring more knowledge and 
understanding to the nations and 
peoples of the world. In particu- 
lar, it is to be hoped that econ- 
omic nationalism will be modi- 
fied, so that the gates may be 
opened to much wider inter- 
national commerce than has been 


the case in the past. A workable | 
mechanism of finance and ex-| |) 


change, and a_limitation of pro- 
tective tariffs, quotas and other 
devices for artificially restricting 
trade on 


achievement of this goal. 
Canada, by reason of her out- 
standing natural resources, is not 


y 


supposedly national | 
grounds, will be necessary for the | 


the right, to cancel a policy on 
any person under special cir 

stances as for example “the us 
of fermented liquors : 
degree as to render him or her. 
an habitual drunkard” 


founder. In 1856 the first Canada 
Life building was é¢rected there; | 
in 1899 the head office was moved | 
to Toronto, In 1903 shareholders 
decided to pay up the bal- 
ance of their subScribed capital, | 
— brought the total paid-up 
pital to $1 million. In 1889 the 
company started business in the 
United States at Detroit and in 
1903 in the United Kingdom, and 
has since extended its operations 
as noted previously. 
At the beginning of 1946 the 
company had ow 
life insurance pi ‘21 
nuity contracts and 111,218 group 
cértificates, nto 


greatest increase in the company’s 
history. The y’s income was 
also at a new h record: at $31.8 
millions while assets reached 
a new high record of $137 millions. 
Benefits paid to policyholders and 
beneficiaries in 1946 were $7.2 mil- 
lions making the total amount so 
distributed the company since 
its inception over $164 millions. 
Rate of interest earned on in- 
vested assets during the year was 


own | 3.59% / 
| first application for £1,000 was cut rye os, ee 


ton stated in his presidential re- 
port still offers a substantial mar- 
gin over the rate used in valuating 
liabilities to policyholders (3% or 
lower). The company this year cele- 
brates its 50th anniversary. Impor- 
tant items from the report. with 
comparisons follow, , 
‘ 1946 1945 
Busin e 
Business iooeeen % 
Total receipts 


Pd. p’hold & 
Sh’holders divids, . 
Liabs, to p"holders . + | 
ine, » YTeserves, 131,7 
Liabs. to sh’holders. 1, 
Other Labs. eicessss 


6 6, 463 
Total assets .sescess 137,775,725 128,533,655 
Net surplus csoseees +n 4,100,197 
3.76% 


Int, earned ..sieres 
—— ee 


Leading Life Underwriter 


+783 122,715,665 
S72 1,973,431 


, 


f 


suited to a world of economic na- | } 


tionalism, 


From our point. of, 


pected to purchase foreign goods | view our trading in world mar- & 
to the full value of our exportable | kets should be on as broad a scale | 


surpluses, It is doubtful if this| as possible. Our best trading as- | 
object could be attained, even if| sets are the products of agricul- | 
we were disposed to dislocate and | ture, our forests and our mines 
close down our domestic indus-| and, provided international con- | 


aN ditions are these, 


If we are denying ourselves | 2!ong with our other productive 


the maximum profit-on goods now 


| in demand, without the assurance 


that we will later avoid depressed 
acking in business 


* * * 


F, HEDLEY MARSH, president 
Bank of Toronto. 

Any: thought of compulsory 
uniformity is repellent, but we do 
hope that through the United Na- 
tions Organization we may re- 
duce the extreme differences 


Prov. Bank 


Deposits Rise 
Assets at New High 


Loans and Discounts Up 
Net Profits Increase 


Substantial growth in deposits, 
loans and tbdtal assets is shown in 
the annual report of the Provincial 
Bank of Canada for the year ended 
Nov. 30, 1946. Earnings also were 
higher. . 

Net profits after providing for 
bad and doubtful debts, Dominion 


_| Government taxes and depreciation 


equalled 62 cents per share (60 cents 
in 1945). Dividends were 52% 


cents a share (50 cents in 1945), the | 


rate being raised from.5% per an- 
num to 6% in the last quarter of the 
year. Important items in the profit 
and loss statement with compari- 
sons follow: 
INCOME ACCOUNT 
Years Ended Nov. 30: 
Net earnings ......... 
ss: Res. for taxes .. 
W/o bank premises 
Net profit 
Less: Dividends ..... F 
Surplus for year 36,284 39,959 
Earnings per Share and Dividend Record: 
$0.62 $0.60 
0.52% 0.50 


Total assets at $141.6 millions 
were up $8.8 millions. Cash on hand 
and other quickly realizable assets 
amount to $113.7 millions, represent- 
ing 84% of liabilities to the public 
(1945 88%). As with the other banks 
the smaller percentage reflects the 
use of a larger proportion of the 
bank's assets in loans. Investments 
include $42.7 millions in short-term 
Dominion and Provincial Govern- 
ment bonds, up $10.1 millions. Long- 
term bond holdings are down al- 
most $5 millions; ' 

The sum of $1 million transferred 
to internal reserves between 1932 
and 1939 to provide for possible con- 
tingencies, not havVing been used, 
has been transferred to reserve fund 
which now stands at $2 millions. 

CONDENSED STATEMENT 

As at Nov, 30: 1946 1945 
Cash on hand ..... $8,981,484 $9,003,263 
Dep. with Bk. of 

9,321,880 


1945 


148,124 

48,438 
239,959 
200,000 


Canada ........5. 
Dep. with other 

WOMMG $6 tastavicesic 
Call & short loans . 


9,540,657 


1,434,195 
6,142,235 
Dom. & prov. secs.* 76,405,426 
Other f$ecurities* .. 11,407,120 

Total quick assets 113,692,340 
Loans & discounts . 25,503,909 
Bank premises .... 1,692,772 
Letters of credit ... 386,051 
Other assets 

Total assets 
Circulation 
Dom. & prov. depos. 
Pub. nonint, bear. 


1,872,692 | 
9,656,475 | 
71,184,994 | 
11,267,913 
112,525,994 
17,875,330 | 
1,746,925 
108,991 
551,982 
182,809,222 
580,830 | 
14,422,514 | 


382,841 
141,657,913 
441,408 
7,375,257 


dep. 26,131,773 
Pub. int. bear, deps. 100,827,720 
Due to banks ...... 98,302 
Letters of credit ... 386,051 
Other liabilities .... 25,413 

Total labs. to ; 

public 135,285,924 
Dividends, etc. ..... 65,360 
2,000,000 

4,000,000 


306,629 


26,376,920 | 
85,917,352 | 
72,986 | 
108,991 | 
4,386 


127,483,979 


54397, 


¢ Total liabs. to 


shareholders . 6,371,989 5,325,243 | 


satisfactory, 


| powers, are adequate to maintain | 3 


| Canadian prosperity. It is essen- 
| tial that we preserve and ever 
strive 10 improve our efficiency 
of production and keep our costs 
at a level which will enable us 
to sell our surplus goods in com- 
petition with other nations. 
* * * 


HON. E. L. PATENAUDE, 
president Provincial Bank of Can- 
ada, 

Our arable soil, our mines, for- 
ests, fisheries and our water pow- 
ers constitute factors of the 
highest importance for our indus- 
tries and, in our hands. Raw 
materials, of course, are, the souree 
of wealth. But initiative, enter- 
prise and hard work alone can 
bring that wealth to fruition, If, 
to all. that, we add thrift and 
saving, we have the principal ele- 
ments of prosperity and of success 
for both individual and the coun- 
try as a whole. Enterprise, work 
and thrift assure production and 
definitely create capital. Capital 
does not create itself. It cannot 
be born of nothing. It is born of, 
it springs from, the pooling of 
our initiative and our effort. To 
maintain this capital and to in- 
crease it, to attain stability and 


own situation and .vid ourselves 
lof all that may retard or fetter 
the march of our business pro- 
gress. 


ELDONA GOLD MINES hes re- 
ceived payment covering under- 


$476,521 | writing on 250,000 shares at 50 cents. 


Issued capital—3,250,000 shares. 
CITRALAM MALARTIC MINES 

has received payment covering Jan. 

1 option installment of $5,000, cover- 


ing 50,000 shares. Issued capital— 
3,153,338 shares. 


Dominion Appraisal 
_ Company Limited 


|| Industrial appraisals under- 
taken for Cost Accounting 
and Litigation purposes. 


Head Office 


137 Wellington St. West 
TORONTO Elgin 5928 


MONTREAL, 
University Tower Building 


TORONT 
BRANCHES F 


"At not exceeding market value, j 


RODNEY HULL 


It is announced that Mr. Rodney Hull, 
a member of Street, Toronto, 
agency of The Mutual Life of Canade, 
led the Company's entire field force in 
sales of life insurance for the secend 

ear in succession, his sales of new paid- 
or insurance during 1946 exceeding one 
million dollars, 

Mr, a Is se ba the — 
pany's senior production joined 
pec Life o a 5 ae 
and during past chas 
come one of the leading lite underwrit- 
ers in Canada. * 


steady profit, we must analyze our | _ 


mM AN 
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SA CKOR 


Se We od 
ae 


Claim investigated immediately . . . adjusted fairly 
and as quickly as possible . . , paid in full, 
promptly. Those are the rigid rules that have 
guided the Norwich Union from a sniall beginning 
in 1797 to the world-wide company that it is today. 


Norwich Union insurance is designed to give 
added security to men of responsibility. To help 
them safeguard their own future and the future 
of their family; to protect them against the hazards 
of fire, theft, public liability claims . . . all those 
hazards of fate that can change a man’s whole 


life. 


_ Yes, the best background a man can have is 
adequate insurance, Yet adequate insurance need 
not be costly, Any Norwich Union agent will help 
you work out a plan of adequate — yet low cost 


— insurance to meet your individual needs. 


The best background a man can have 
| vee Alequate Insurance! 


NORWICH UNION 


7. , . . . 
Bure Insusanee G. culy, Binuted 
: Fi, 

Founded 179 x 


Head Office for Canada 
12 Wellington St. East, Toranto 


Norwich Cathedral. €. M. WHITLEY, General Manager for Canada 


SECURITY — EXPERIENCE 
ECONOMY 


An office, experienced in all classes of 
INSURANCE, is available for consultation on 
YOUR INSURANCE problems. 


' INSURANCE BROKERS 


MuTCHELL & RYERSON 


90 Adelaide St. East TORONTO 1 


4 


ki business insurance the buyer fs 
warned... ot against the.seller... but: 
against his own unfamiliarity with - 
a technical and intricate subject— 


JOHNSON & HIGGINS 


(Canada) Limited 


INSURANCE BROKERS 


a Toronto » Wovxirec + Vancouver 


Correspondents 


NEW YORK ‘oe PHILADELPHIA © BUFFALO ¢ DETROIT 
PITTSBURGH @ CHICAGO ¢ SEATTLE ¢ SAN FRANCISCO 
LOS ANGELES 6 HAVANA 


it may be just as costly for an ama- 
teur to set up an insurance program 
as it is dangerous for a layman to be 
his own doctor. For in both cases, 
technical knowledge, ability, and 
experience are essential. In business 
insurance, Johnson & Higgins have 
the knowledge and ability... based 
‘upon experience gained through 
serving all divisions of Commerce 
and Industry for more than one 
hundred years. We represent the 
buyer in planning, negotiating and 
servicing the entire insurance pro- 
gram ...with “no axe to grind but 
yours’ and at no additional cost. 


BUYERS OF INSURANCE FOR COMMERCE AND INDUSTRY SINCE 1845 
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Addresses Made at the Annual Meeting of Shareholders 


The Royal Bank of Canada 


Sydney G. Dobson, President, declares increased industrial output, co-operation between 
management and labour and substantial tax reductions would provide bedrock of future 
prosperity ... Lavish government expenditures no assurance of good times... Less produc- 
tion and higher wages cannot raise living standards ... “If business, labour and 
Government keep their heads there is no reason why we should not complete our delayed 
reconversion plans this year and prepare to step forward in future.” 


STRESSES PRESENT AND POTENTIAL IMPORTANCE OF FORESTS IN NATIONAL ECONOMY 


James Muir, General Manager, reports assets at record level for sixth consecutive year... notes sniabaiiil 
financial assistance rendered business and individuals... Deposits at $1,963,103,951 reach new high point 
« « e Deposit accounts number 1,670,000. 


EXTENSIVE CHAIN OF BRANCHES IN FOREIGN COUNTRIES VALUABLE AID TO TRADERS 


| The Seventy-eighth Annual General Meeting of the Shareholders was 
ld at the Head Office in Montreal on Th 


. Sydney G, Dobson in the chair. 
Auditors Reports. 
t 


DIRECTORS’ REPORT 


The Directors have pleasure in submitting to the shareholders the 
Seventy-Seventh Ann Report for the year ended 30th November, 1946 
ent of Assets and Liabilities and Statements o 


together with the Statem 
Controlled Companies. 


PROFIT AND LOSS ACCOUNT 


Profits for the year ended 30th November, 1946, before 
Dominion Government taxes, but after contributions to 
Staff Pension Fund, and after appropriations to Contin- 
gency Reserves, out of which Reserves provision for all 


bad and doubtful debts has been made 


Provision for Dominion Government 
Appropriation for Bank Premises 


Dividend No. 234 at 8% per annum . 
Dividend No, 235 at 8% per annum . 
Dividend No, 236 at 8% per annum , 
Dividend No, 237 at 8% per annum ,. 


Amount carried forward 


Balance of Profit and Loss Account, November 30, 1945 ... < 


Transferred té6 Reserve Fund 


$6,906,386.52 
taxes .... 


2,885,491.01 
$4,020,895,51 


eer eeeeere 
eeeeeeeeeee 
eeeeereeaee 


seeeee teres 2,800,000.00 
$1,220,895.51 
5,246,518.57 


$6,467,414.08 
5,000,000.00 


Balance of Profit and Loss Account, November 30, 1946 .~.. $1,467,414.08 


(Signed) 
SYDNEY G. DOBSON, 
President 


The assets of the bank have been,¢ 


as usual, — re-valued and 
provision made for all bad or 
doubiful ‘debts. The sum of 
$15,000,000, which was transferred 
from Reserve Furd to the inner | 
reserves of the bank in 1933 and 
which was not required has been | 
re-transferred to Reserve Fund. 
The sum of $5,000,000, representing 
an accumulation in Profit and Loss 
Account, has also been transferred | 
to Reserve Fund, bringing the Re- | 
serve wa of the Bank to. 


$40,000 


The Head Office and all of the | 
Canadian branches were inspected | 
during the year in accordance with | 
the usual practice. Owing to con- | 
tinued transportation fficulties | 
and siaff problems, several foreign | 
branches were not inspected during | 
the fiscal year but such examin- | 
ations are contemplated in the near 
future. 


During the year one branch and 
one -sub-branch in. Canada were | 
closed while fourteen new branches | 
and three new sub-branches were | 
opened; four sub-branches became | 
full-time branches, The total num- | 
ber of branches and sub-branches | 
in operation at November 30th was | 
668, of which 607 were in Canada | 
and Newfoundland and 61 in other | 
countries. 


j 
It is with sincere regret that we | 
record the death of our late Pres- | 
ident, Mr. Morris W. Wilson, on 
May 13, 1946. Mr. Wilson had serv- 
ed the bank as a Director since 1931 | 
and wes elected President in 1934. 
On June 4, 1946, Mr. Sydney G. | 
Dobson, Executive Vice-President, | 
was elected President of the bank. 
Earlier in the year, on April 30, | 
1946, Mr. Edwin C. McDonald of 
Ottawa was elected to the Board. 
Your Directors again desire to 
express their appreciation of the 
competent and praiseworthy man- 
ner in which the officers of the | 
bank continue to perform their 
respective duties. 


All of which is respectfully sub- 
mitted. 


(Signed) 


| 

| 

SYDNEY G. DOBSON, | 
President | 

j 


AUDITORS’ REPORT 


TO THE SHAREHOLDERS, THE | 
ROYAL BANK OF CANADA: 


We have examined the State- 
ment of Liabilities and Asseis 
as at 30th November, 1946, with 
the books and ‘accounts of The 
Royal Bank of Canada at Head 
Office and with the certified re- 
turns from the branches, We have 
checked the cash and the securities 
representing the Bank's _invest- 
ments held at the Head Office at 
the close of the fiscal year, and at 
various dates during the year have 
also checked the cash and invest- 
ment securities at several of the 
important branches. 


We have obtained all the infor- 
mation and explanations that we 
have required, and in our opinion 
the transactions of the Bank, which 
have come under our notice, have 
been within the powers of the 
Bank.. The above statement is in 


depression, 


(Signed) 
JAMES MUIR, 


ursday, January 9th, at 11 A.M., 
The Chairman then called on the Secretary to read the Directors’ and 


t 


‘ 


having reached new highs. 

ermore, J er oe the bank 
wes never in as strong a position 
as it is today. 


We are living in a complex per- 
iod of world affairs. Some people 
call it the “age of bewilderment.” 
Certainly the diversity of political, 
social and economic organizations 
in the world adds to the confusion 
caused by extraordinary advances 
in science. 


The long and crowded agenda of 
the recently adjourned United Na- 
tions General Assembly. was an in- 
dication of the number of interna- 
tional problems ehallenging the na- 
tions. There has been some im- 
patience with the oe slow 

rogress of negotiations durin 
the twenty months since war ende 
in Europe, but the United Nations 
Organization has made _ substan- 
tial progress. It is encouraging to 
note the growing co-operative spirit, 
because it is —7 pt of broad- 
minded give an ake that the 
world can win lasting peace. 


CANADA PLAYS FULL PART 


Canada is playing her full part 
in the pence organizations and 
served on nine international bodies. 
She was the second largest contribu- 
tor of food and the third largest con- 
tributor of money to UNRRA. She 
has the largest store ‘in the world 
of the basic essential of atomic 
energy —- uranium. I believe that 
thou in numbérs the Canadian 


General Manager | people carry emall weight in the 


* 


SUCCESS IS NOT MADE OF DREAMS 
Progress due to sound sense ang ingenuity of Canadian people. 


\ 


Emphasizing the importance to the general welfare of prosperous 
business conditions, Mr, Dobson said: 


“TI think that experiences of the past few years have brought home 
to all of us the fact that business and industry exist to satisfy the 


needs of people. 


“There are many wants, such as political and economic security, 
facilities for improvement and relaxation, competent health services, 
and wider education, but I shall speak particularly of the business 
aspects. I believe that prosperous business conditions will be the 
bedrock upon which people will satisfy most of their other wants. 


“T need not dwell upon the well-known fact that market condi- 
tions are changing rapidly, Instead of a population eagerly stretching 
1 


out hands for any De we could produce, there w 
tion between proffered goods will be the rule. 


market, in which selec 


1 be a buyers’ 


This is the time for business to take stock, and prepare itself for the 
years to come. We need, of course, to look after to-day's details, but 
we cannot ignore the need for looking ahead. 


“There have been all sorts of plans laid out by advocates of 
improvement in our economic affairs, but it is becoming clear that 
many of the old principles of sound economics will survive, and 
some that had been abandoned must be returned to. On the whole 


our Canadian people are sensible and sound. 
by pictures and stories of Utopia, 


They are entertained 


but they know that success is not 


made of dreams, The story of Canada’s advancement is one of people 
and resources, and the ingenuity of the people in using the resources. 


“Roughly 68 per cent of our 


pulation are under 40 years of age. 


That means that the numerical bulk of the eeepis is not yet “set” 
in its ways, but is of ari age to demand the latest, or better than the 
latest, in devices, comforts and services of all kinds. It is a thought 
to keep every business executive on the alert, because people’s wants 
rule the market and decide the profit or otherwise of production. 


“Given an intelligent appreneh by business executives who are 


trying in a sincere way to 


evelop a better knowledge of what the 


consumers want, there is no reason why Canada cannot look forward 
to a period of great expansion, profitable business, and higher 


standards of-living. 


“I regret very much the irresponsible outlook many persons have 
regarding work and wages. J am one who believes that the time 
will come again when possession of a job will, be considered an asset, 
when tn a little money as a stanaby will loom larger in ple’s 

els 


minds than ure hours. 


ue satisfaction can be found only when“ 


the worker vaMes mainly the work hé does and not how much he 
is able to compel his emnmlay et to pay. I believe in a high standard 


of living for everyone. and 


n leisure, but I am sorry to say that too 


many of our people tt A make high wages and plentiful leisure 


the greatest aims of their 


ves. They pay too little attention to the 


fact that every producer is also a consumer, so that what they gain 
as producers they lose as consumers. It is wholly false to say that 
less production and more pay per worker can assure us of prosperity; 
just as false as to think that raw material and labour costs can be 
increased without at least a corresponding increase in the cost of 


living.” 


Vancouver in 1912, at the time of 
the real estate collapse, and he was 
appointed General Manager of the 
Bank in 1929 just a few months be- 
fore the beginning of the great 

fis administration of 
that position during the difficult 
thirties, and his masterly handling 


of the many problems which arose 
during that period, will . always 
stand as a monument to his great- 


ness among those of us who were 
rivileged to be associated with 
im, 


He assumed the Presidency in 
1934 and during his term of that 


office added much to the: prestige 


of the bahk. He was a man of out- 
standing ability. He had unusual 
breadth of view, insight into hu- 
man nature, skill in financial af- 
fairs, and a strong sense of justice 
and right. 


world, when the account of world 
well-being comes to be added up 
it will be found that the Weight of 
Canada’s influence was a big fac- 
tor in whatever success is attained. 

One of the problems pressing for 
solution is the restoration of freer 
world trade on a high level, but we 
must approach this question with 
care. It is all very well to talk 
about the huge volume of business 
that @ould result if all tariff bar- 
riers ‘were knocked down, but re- 
moval of tariffs on some goods 
would utterly ruin certain indus- 
tries which are important in our 
economy. The matter of reducing 
tariffs must be gone at in a busi- 
ness-like way. keeping in mind the 
necessities of countries, particularly 
small population countries, to main- 
tain certain industries on an econ- 
mic basis. 

The volume of our exports, which 


mean stagnation nor do the expen- 
ditures necessarily mean wasteful 
extravagance, 

Given an intelligent approach by 
business executives who @re trying 
in a sincere way to develop a better 
knowledge of what the consumers 
want, there is no reason why Can- 
ada cannot look forward to a period 
of great expansion, profitable bus- 
eee and higher standards of liv- 
ng. 

In the first place, no country has 
greater supplies of the basic ma- 
terials of industry, Our natural 
resources fall into five main classes: 
farm lands, mineral areas, forests, 
water-power and fisheries, These 
contribute in varying degrees to our 
national income, not only, or even 
mainly, y 4 the sale of raw materials, 
but by the use of their products 
in the making of goods for con- 
sumption by our people and for 
export. 

These natural resources, and all 
the manufacturing that stems from 
them, the transportation involved 
in getting them to the places where 
people want them, the trade organi- 
zations which put them on sale, 
and incidental services, provide 
employment for almost 5 million 
ersons, Our resources and_ the 
industries which stem from them, 
therefore, are not just of interest 
to a few executives, or the govern- 
ment: they are the business of all 
the people, . 


FOREST WEALTH 


Time permits of my referring to 
only one of these resources in de- 
taily and I mention it in particular, 
not only because of its present great 
importance and its future possibil- 
ities, but because of the necessity of 
full and proper steps being taken to 
conserve this great heritage, name- 
ly our productive forests which cov- 
er an area of 813,000 square miles. 


Canadians are generally surpris- 
ed when they learn that their pul 
and paper mills take only about 2 
per cent. of the annual forest crop, 
while fuel wood takes 31 per cent., 
lumber and miscellaneous products 
take 41 per cent., and pUlpwood ex- 
ports use over 5 per cent. 


There is a general feeling that 
the forests should be maintained as 
a renewable asset yielding harvests 
in perpetuity, and as such they be- 
come not only a source of public 


| revenue but a matter of public re- 


sponsibility. If the nation is not 
to live upon its capital, sufficient 
must be expended to protect and 
maintain the forests. This means re- 
search, organization of defences, 
education, and proper control regu- 
lating systematic cutting, 


Though pulp and paper creates 
more employment than any other 
manufacturer. and is the largest 
single item in Canada’s export 
trade, yet fire, insects and disease 
consume 60 per cent. more wood 
annually than do the pulp and 
paper mills. Other countries have 
succeeded in practically eliminat- 
ing wastage duc to nature. In 
Sweden, with less than 8 pcr cent. 
of Canada’s forest area, there are 
more than twice as many forest 
engineers as in Canada. 


_ Forest land divides itself mainly 
into two broad classes, that which 
is privately held (7.8 per cent.) 
and that owned by the provincial 
governments (9) per cent,). It 
seems to me that the way to make 
our forest resources economically 
sound is by consultation between 
provincial governments, and be- 
tween governments and the forest- 
using industries, with regard to 
their use and conservation. 


VALUE MULTIPLIED 


From the standpoint of capital, 
pulp and paper is by far the larg- 
est industry in Canada. At pres- 
ent the sum invested in the oper- 
ating mills stands at $700 million, 
and this does not include the sub- 
stantial sums jnvested in timber 
limits or in hydro-electric devel- 
opments, 


I wish to drawrone fact particu- 
larly to your attention. In 1945 the 
pulp and paper industry tock pulp- 
wood valued at $122 millions, and 
converted it into products which 
had a gross value of $400 million, 
In other words, the industry mul- 
tiplied more than threefold the 


\value_to Canada of its pulpwood 


cut. In course of that process, its 
mills gave employment to 40,000 
pervous and paid them $80% mil- 
ions in salaries and wages. In ad- 


dition, it supplied workers in the 
woods with employment and_ their 
wages amounted $75 


When u add of 
materials and supplies, $184 million, 
you realize how the iz 


nt 
dustry is to the whole economic 
of the nation. 


that the pulpwood 

ped out of Caneda in a raw 

in a year would supply a 
paper-making industry, 

would ‘be a considerable ee 
made in the economy of 

try if the one and i mt 


factu pr 
being shipped outside for 
ture, 


The lumber industry which in- 
cludes production of sawn | ’ 
shingles and boards, has been in- 
creasing steadily. At the last gov- 
ernment report there were 
mills An operation, emplo 
ward/of 45,000 persons wit 
roll & ser%s a AS 
case 0 e pu pa 
try the value of the fo 
begn much increased by pre 
in*this case almost doubled. 


NEW PRODUCTS FROM WOOD 


In addition, new horizons are 
opening up for the use of our fore 
est products, such as in the manu- 
facture of plastics and textiles. This 
field so far has only just been tap- 

ed, and holds tremendous possl- 

ilities. We cannot, therefore, af- 

ford to waste or to see carelessly 
destroyed any portion of our great 
forest resources, 


Throughout the responsible fi- 
nancial press during late months, 
we have seen articles to the effect 
that today more than ever in- 
creased industrial output is a ne- 
cessity. We need not only capital 
outlays and working capital, a re- 
turn to normal ways of trading, 
an expanding world market and a 
freely functioning price system, but 
the best co-operation ble 
tween management and labor. The 


high rate of productivity. whied | a 
e 


would result would be only 
effective influence I know of against 
inflation, 


In general, Canadian industry has 
a right to view the future optimis- 
tically, The success of our manu- 
facturing industries in formulatin 

a business policy deserves a 

credit, and the fact that adminis- 
tering it has fallen behind schedule 
is due to shortages aud labour dif- 
ficulties it was impossible to anti» 
cipate. I do not believe our Cana- 
dian industrialists are one -whit 
behind those of any other country 
in their readiness to adopt or adapt 
new technical devices or \new 
methods if these will tend toward 
greater efficiency. 


Development of these manufac- 
turing plants, which take the raw 
material provided by our natural 
resources and mould it into shape 
to mer people's wants, can Be 
indicated in a very few words, In 
the twenty-five years before the 
wer, our menufacturers doubled 
their production, and then in the 
‘six war years they doubled it again. 
Candda now stands in the first 
rank of industrial nations, and she 
will, I am confident, continue to 
go forward. 


IMMIGRANTS NEEDED 


One of Canada’s outstanding 
needs today is increased immigra- 
tion, If this country 1s to develop 
as it should, more pecple are ré« 
quired and a policy of selective im- 
migration should be embarked 
upon. Certain of the restrictive 
regulations which make a prospect- 
ive immigrant uncertain of being 
able to enter Fpnada or remain ates 
arriving in this country should be 
revised. Countries such as Australia, 
South Africa and New: Zealand are 
adopting an active policy of en- 
couraging desfrable people fo settle 
in their countries and unless we 
move quickly the best types may 
go elsewhere. 


There is another feature of Can- 


adian etonomic life about which 


many people feel something should 
be done I am thinking of taxation. 
War expenditure ig down in the 
current year to 35 per cent, of what 
it was in the peak year, yet the 
government is collecting in this 


taxation year an amount equal to. 


24 per cent. of the approximate 
1946 national income compared 
with 11.05 per cent, in 1938. The 
Finance Minister set his require- 
ments at $2,769,000,000 in his last 
ee compared with $534,400,000 
in ; , 


DRAG ON BUSINESS 


Now it doesn’t matter where that 
revenue is accumulated by the gov- 
ernment, or how it is taken, the 
withdrawal of this'‘ money consti- 
tutes a drag upon business, Sub- 
stantial reduction in taxes would 


give an incentive to individuals 


and to industry, encourage expan- 
sion and new ventures, encourage 
greater production and lower prices 
and therefore prove an aid towar 

a higher standard of living. ~ 


I am glad to hear that the gov- 
ernment is planning substantial re- 
ductions in outlay for the com 
fiscal year. From 1913 to 1 
during the period of the first world 
war, our per capita national debt 
increased from $41.18 to §262,84; 
from 1938 to 1945, during the sec- 
ond war, our national debt inecreas- 
ed per capita from §$278,13 to 


| $1,399.19. In the, past 33 years we 


have had national deficits in 26, 


Some will say the government 
needs the money for social welfare 
and subsidies and so on, but I 
would point out that lavish govern- 
ment expenditure has been unsuc- 
cessful in creating prosperity, Some 
of these people have faith in the 
idea that all things here on earth 
can be settled by calling on the 


TRIBUTE TO STAFF 


One of the bank's most important assets. 
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time the situation is..d 


; de *the 


Is has onaye bee anenes ot 

presi at he w ive 
hs’ opinion a what the future 
holds in store. In making predic: 
tions we should be guide 


the 
: wledge we poke! have, and 
site xeasous uctions our 

x - us to draw. 


Let me recapitulate our position: 
ment figures are at a peak 
time history, Our 

0 


eng is rhaps the 
in the world. We have, per 


$592 in bank deposits and 
in circulation. Our people 
000,000 savings 


balance of $6,467,414 at credit of this 
account, 

Then, as you will have observed 
from the Directors’ Report, it hms 
been decided to transfer to the Re- 
serve Fund of the bank $5,000,000 
from the amount at credit of Profit 
& Loss Account. 

There will still be left the sub- 
stantial sum of $1,467,414 to be care 
ried forward. 

You will also note that‘ the Re- 
serve Fund has been further in- 
creased by the addition to it of the 
sum of $15,000,000, bringing the 
Reserve Fund of the bank up to 


our chartered banks. | $40,000 


are at their highest 
point, have still many un- 
appeased desires f 


that reasonable pro- 
is made toward solution of 
road national economic problems, 


Ta difficulties, and international 
anne tha” busines 


Semen tor Canede in iT are 
nai are 
favourable. 


‘ untry reached maturity 
was sitort. politically and 

ini , Lf business, labour and 
gorgensemt nang their heads there 
no mn why we should not 
c our delayed serenversien 
ar, and prepare to step 

fo fa ftir. But Fee us make 
no take. is is not a time to 
take easy. Rather it is a 
time for work, effort and initiative 


upon sound reasoning, far- 
caetebeaes anl co-operation. 


GENERAL MANAGER'S 
ADDRESS 


James Muir, General Manager, re- 
ferred to the Financial Statement 
as follows: 

It has become our custom for 
the General Manager to limit his 
remarks to making explanations 
and comments which seem neces- 
gary and proper in connection 
with the Annual Balance Sheet. 

The one which has been placed 
in* your hands in printed form to- 
day is the 77th Annual Report of 
the bank, and you will note that it 
reflects a further expansion in the 
volume of business. 

The assets now stand at $2,131,- 
974,316, which total is $124,427,337 
greater than at November 30 a 
year ago, an] continues into the 
sixth consecutive year the record 
in which total assets of the bank 
have attainel a new high figure, 


Jt is not unnatural that we 
should take pride and satisfaction 
in seeing this continued expansion 
of business, giving as it does a 
leading place to your bank among 
the great banks of the world. At 
the same time it would perhaps 
not be out of place to repeat our 
remarks of a year ago when we 
gaid it is not our conception that 
mere size is an end in itself, but 
rather that oqur ambitions for the 
bank are to see it excell in the 
character and quality of service 
rendered to the public at large. 


Cash on hand and balances at} 


our.credit with. other banks total 
318,691,474, and our holdings of 
minion and Provincial seeuri- 
ties—-largely short and medium 
term—aggregate $965,006,137. 


These two amounts plus a further 
$326,044,555 in call loans, cheques 
on and other securities give 
an Oveéreall total of $1,609,742,166, 
which comprises the liquid assets 
of the bank and represents 81.69% 
of total liabilities to the public. 


LOANS 

¢ volume of commercial loans 
in ada is up by $25,769,321, but 
this 3 not give a true picture 
for the reason that at November 
80, 1945, a Victory Loan campaign 
was in full swing, and the cOémpar- 
able loan figure in our. Balance 
Sheet a year ago included a large 
volume of advances which had just 
been made to assist our clients in 
eens new Victory Bonls dur- 


ing the campaign. 


The repayment during the year 
of these substantial borrowings has 
been more than offset by new bor- 
rowings for commercial purposes 
during the same pericd. 

Even then the extent to which 
commercial borrowings have been 
increased is not fully revealed: 

This is because the loan total is 
not a complete index of the finan- 
cial assistance Which is being sup- 

lied by the bank to our clients in 
their postwar business activities. 
Included under the heading “Other 
Bonds, Debentura#@ and Stocks” are 
many millions of dollars represent- 
ing the purchase by the bank of 
short- to mid-term bonds and de- 
bentures issued by clients to enable 


’ ’ . 

It may be recalled that in the de- 
ression iod of the middle 30's 
t was decided to transfer $15,- 
000,000.from the Reservé Fund to 
inner reserves, Time, however, 
has shown this to have been an 
overly conservative srecaution, 
Consequently the ‘entry has simply 
been reversed. 


BANK PREMISES 


The Bank Premises problem con« 
tinues to be rather acute. Unfor- 
tunately, owing to shortage of 
labor and materials it has not been 
possible during the past year to 
carry out much-needed expansion 
and improvements to offices te 
more than a moderate extent, 

A great deal remains to be done 
and the situation is one which en- 
pages our constant attention. We 
ope that circumstances will per- 
mit of much of the work being put 
under way during the current yeer, 

As mentioned earlier in these 
remarks, the sum of $830.491 has 
been written off Bank Premises Ace 
count, which is the maximum ame 
ount permissible under prevailing 
income tax regulations. 
BRANCHES 

The bank had in operation af 
the end of November. 668 branches 
and sub-branches: 599 of which 
were in Canada, During the yeer 
14 branches and 3 sub-offices were 
opened, 

Our branch repregentation in Can 


jada being already so extensive if 


naturally follows that the scope 
for further openings is limited ta 
a degree, Nevertheless it is our 
aim to see to it that new fields 


where there is need for bankin 


services and a reasonable prospec 
of building up a satisfactory busie 
ness, will not be overlooked. 

The unique position which w@ 
occupy, as the Canadian bank with 
the most extensive chain of foreign 
branches, enables us to render ex« 
porting and importing clients @ 

anking service which cannet be 
paralleled. 

There are constant reminders 
that Western Hemisphere countries 
are being drawn closer together ,, 
through improved air transport and 


}a@ greater dependence on one ane 


other's products and markets. 

The serious dislocation of old 
trade channels as a result of the 
war obliged these countries to loolg 
to other markets. 

There is evidence almost daily 
through our orgenization that Cane 
adian industrialists, exporters and 
importers are taking an increasing< 
ly active interest in these markets 
and sources of supply. 

AID TO FOREIGN TRADERS 

The Managers of our foreigs 
branches are constantly called 
upon to assist visiting executives of 
Canedian companies. With many 
years of experience as to the ree 
quirements, and with first-hand 
knowledge of opportunities which 
exist, coupled with the ability te 
extend a general banking service, 
we pride ourselves on being able 
to give invaluable assistance and 
direction to these visiting execu. 
tives, We think they have found it 
worth while to be numbered 
amongst the clients of The Royal 
Bank. ° 

In new and untried markets there 


}are pitfalls and discouragements ta 


the average exporter, and well- 
designed planning for a long-range 
program is essential. Many initia} 
mistakes:can be avoided by obtaine 
mn, experienced help and direction, 

L.vents in the Argentine Republie 
affecting banking operations in tha 
country undoubtedly call for some 
comment at this time. 

Following the nationalization 
the Central Bank of 
Republic in March, 1946, a decree 
was issued on April 24th whereby 
the Government guardnteed depos- 
its in all banks and stipulated that 
such deposits would: thereafter be 
registered in the name of the Cent- 
ral Bank and the other banks would 
act as its agents for such deposits. 

There has been no change in the 
conduct of your bank's business 
with its depositors but as a conse- 
quence of this legislation the 


them to carry out expansions and | relative liability formerly included 
improvements of & capital nature./in our return to the Canadian 


Call loans in Canada show a re- 
duction of ' and_ here 
again the incidence of the Victory 
Loan period of a year ago makes 
itself manifest because there were 
substantial borrowings under the 
re Loan heading arising out of 
dealings in Dominion of Canada 
bonds by our clients, all as part of 
the Victory Loan campaign. Natur- 
ally there are no comparable fig- 
ures included in this year’s totals. 


The foregoing data illustrates the 


\financial assistance that is being 


rendered by the bank to the larger 
of client. 


In Addition, however, we can 
mention that the smaller class of 
customer continues to take substan- 
tial advantage of our facilities. 
This is demcnstrated, for example, 
by the fact that during the past 
year we have made a total of 
nearly 150,000 loans of $500 and 
under for personal purposes. 


. Our loaning business abroad has 
also continued to expand as is illus- 
trated by a well diversified in- 
crease of $16,823,715 in commercial 
loans. 


DEPOSITS 


The total deposits of* the bank 
stand at $1,963,103,951 which is an 
increase of $74,346,877 over a year 
ago, Eliminating Dominion and 
Provincial Government deposits 
there is an increase of $188,739,723, 
and nearly all of this is in Canada. 


Government under the heading of 
“Deposits Elsewhere than in Cane 
ada” fias been eliminated. 

The bank operates with such 


| funds of its own as it has available 
}and apart from this obtains ad- 


vances from the Central Bank for 
the day-to-lay operations of the 
deposit accounts for which it is 
agent and for loaning requirements 
of its borrowing customers, These 
advances from the Centra] Bank are 
included in our return to the Cana- 
dian Government under the head- 
ing of “Deposits by and balances 
due to banks and banking corres- .- 
pondents elsewhere than in Canada 
and in the United Kingdom.” 


This legislation is subject te regu- 


| lation by the Central Bank and in 
le 


phases is a departure from 


i banking methods with which we 
have been familiar. 


It remains to be seen how this 


| new method will operate in future 
jas the period during which it ! 


been in force has not been of suf- 
ficient duration to express views. 


Our assets in the Republic are in 
a readily realizable form and the 
volume of our operations during 
the past fiscal year has been such 
as to give a satisfactory return not- 
withstanding the effects of this 
legislation. 


In keeping with former practice 
the printed record of today’s pro- 
ceedings will also include a ¢ 
mary and full comment upon 


our opinion properly drawn up so o0 ; 
oa seed ‘ addition to his duties in the|is our very life blood, depends 
on te siarcen Te ue Conn eT bank he devoted his time generous-)| largely upon the state of interna- 


As implied in our opening _re- | ditions throughout the districts both 
and is as shown by books of the ly to many worthy charitable en-j tional affairs, and while the world 


marks, our deposit totals have |at home and abroad in which the 
reached a new all-time high point. | bank operates. 
Incidentally, and again owin 


High praise for the ability, loyalty and interest shown in the 
ettaira of the bank By oh penibers of the an voces by My 
. y remarks so far to-day,” he said, “I have endeavour. p to RS 
to comment upon and to explain the more important items that go : 100 | the influence of.the Victory foan | BOARD OF DIRECTO 
to make up the printed balance sheet which is in your hands. In a points during the first war. I do| campaign of last year, the total of | The following were elected Direc- 
sense, however, it is an incomplete story because one of the most |/| not think there is ron ro that, | the Dominion ENON? OM Te aa the. eet wdeee 
wns important assets of all—according to my conception—is not listed consider the fact: that we have sits as at November 30 was : Se p 
for three years as Chancellor of| spirit that peace and harmony de- || or is it possible to give this asset a monetary value in the balance |} just in the world’s worst | $115,571,783 less than at the same |_ W. F. Angus, Rt. Hon. Viscount 
McGill University. pend in great measure upon the sheet. war, to ich we gave all our ef-| date a year ago. | Harold.” C abt ea CB E. Ariens 
his ie oy “grave ‘ duneviens enews: aod Oat is Paopeta san. “I refer to the staff of the bank. orien ie een hoot’ well The number of deposit accounts | Cross, George A. Dobbie, Sydney G. 
oo. As a people, we in Canada have “It has been my privilege during the past year to meet persohally Se Sees nee ree So toct hee Increneed [Oe ee eee y Dupuis, KC 
nearly 300 of our branch Managers and in addition a large number 


not only the bank, but to the : cae 
: become richer in terms of money- it must that there |®5 & matter of fact has increased /H. H. Hewetson, J. D. Johnson, 
pee ag eae our Directors | Wealth than we ever were before. of other members of the staff. I can assure you it was an inspiring |} is another side af the picture. In jin Canada alone by 116000 during | Hon. Ray Lawson, OBE, NL. 
Pa 4 unt F i . he |Our, per capita money supply to- and heartening experience. Z some | the manufacturers’ | the year, brin ng e total in oper- | Leach. Gordon W. MacDougall, K.-C, 
ourd Mt EC. McDonald, Vice. | Ward the end of 1946 was $592, con- “Happy and fortunate is the fact that your bank is what it is and Broeen smepreen: | #000 6p, to 2.070, Malki OBE Ee Med a i 
because of the talent. the loyalty and the personal interest in its ie price cellings.| Naturally we feel gratified at | Malkin, OBE. E. C. McDonald, Ht. 


President of the Metropoliten Life | ##4ng of bank deposits and curren- , : Ro Miner, KG.” Burohem. t 
affairs displayed over the years by the men and women who make r ouickin | ws evidence of the continued and {yyitnels G ” Mitchell, 
up its personnel. 


cy in the hands of the people, which . - _ 
: as quickly | growing extent of the bank’s con-| Mitchell, G. MacGregor Mitchell, 
e 
“Your bank is not the handiwork of any one man, nor even of any 


is more than twice what it was in 
1939 t with the public and we appre- |G- H. Montgomery. K.C., John 5. 
a \S 
small group of men. On the contrary, it is a monument to the omestic con 


: Norris, Lt.-Col. W. E. Phillips, 

den. ee ane prize their | C'5.E.. DS.O.. MC., Conrad S. Riley, 
co-operative effort of many, each one serving with enterprise and it us to return to a free 

‘ enthusiasm in his or her particular sphere of duty. Ye a 


Bank eavours. He was a Director andj|picture has not been as bright as 
pen took an active interest in the af-| we hoped for, there are evidences 
fairs of a number of our largest|of improvement. The trading na- 
corporations in Canada, and served|tions are getting together in the 


: (Signed) 
GUY E. HOULT, C.A.) 
of P. S. Ross & Sons} : 
A. BALLANTYNE, C.A.} Auditors 
of Peat, Marwick, 
Mitchell & Co. 


Montreal, Canada, 23rd December, 
1946. 


PRESIDENT’S ADDRESS 


Mr. Dobson, the President, in 
meving the adoption of the Di- 
rectors’ Keport said: 


It is my sad duty today to refer 
to the death on May 13th last of 
our late President, Morris W. Wil- 
son. He was with us, in his accus- 
tomed place, just a year ago. 


_ Mr. Wilson joined the bank as a 
junior clerk in 1897 at a very early 
age when he became a member of 
the staff at his home town, Lunen- 


Insurance Company, and we shall 
ask ier to elect a peerng Ny E 
new _ Directors: tr. stenry = o:) This money is not all hidden 
Hewetson, President, Imperial Oil} away under Ce tvsdaes. nor is the 
Lid. Toronto, Mr. Raymond Du-| amount in bank de 
pra Gps Rope a De 
Amitee, Montreal, an r. fi. H.) again. The circulation of bank nates 
Milner, K.C., Edmonton, Alta. lest October totalled 390, per cent. 
_The General Manager will re-|higher than in August, 1939. Our 
view in detail the bank’s Balanc@| people are buying more than ever 
Sheet which is before you_ and|before. The index of departmental 
his | which has been published. I be-'store sales has jumped from 100 in 
burg. Nova Scotia. He soon became | lieve you will agree that the year's 1938 to 255 in 1946. So that, while 
a marked man and occupied |resulis have been eminently satis-, wartime incomes enable people to 
through the succeeding years im-| factory. Once again we have estab-. lay aside substantial sums as sav- 
portant posts during trying periods. lished new records in Canadian, ings, and also to increase. their cur- 
He was made Branch Manager at banking, totals under most head- ‘rent spending, the savings do not 


| 
« 


sits lying idle. 


Howard P. Robinson, John T. Ross, 
posits are turned over and over 


PROFITS a, r Stes, G. eee, Smith, 
“ ; i ech gig: aah fits for the year were | Cyr! . Stairs, OBE.. McG. 
I cannct commend these men and women too highly to you, nor, : ie See gaa The | pro ; 7 art. C.B.E.. C., W. Taylor- 
as I see it, can the Management of the bank render a greater service Sastelan toa trees ta F serertent Breen sremet than one Baie Normeng Urguhart. CBE, 
to you than that they should at all itmes try to ensure that a staff neace has been imped. ter providing for $2,055,000 for | Arthur B. Wood and Hon. William 
such as I have described is fostered, encouraged and maintained, ' lisputes. The loss of - | Dominion ‘tax 

: ‘been very eevy net amount of profits was $4,851,386, 


Government taxes, the |C. Woodward. 

“While we cannot see into the future, the probabilities would At a subsequent meeting of the 
seem to be that we have entered upon another year of high business be felt in indus-| which after payment of dividends|Board of Directors, Sydney G. 
activity, That the staff of the bank will, as always, measure up to BS - people for | of $2,800,000 and writing $830,491 off | Dobson was re-elected Pres.dent, 
the needs of the occasion, you may take for granted.” \ vel 4 bank nt left a balance of {and W. F. Angus and Burnham L. 

e ce will th 1,220,895 to be carried forward to/ Mitchel], Vice-Presidents for the 
aaa rofit & Loss Account, making a | ensuing year. ‘ 
v 





= |LONDON CALLING—By Adelphi - 
English Home No Longer Castle 
Profits on Land Sales Go to State 


= 
invites you! 
Bier 2 strencess day of outdoors sport” 
te cold bracing alt, relax by a blazing 
earth be one of Gubdec's comfortable 
eodern inas and hotels. Your winter 
-Qaliday te Quebec, the Province with 
O16 World charm, will be # memorable 
(@xperience. To help plan your tip write 
Province of Quebec Tourist Sureay, 
‘Qutder City, Canasta 


& 


PROVINCE DF 


uébec 


IN NEW YORK CITY 
ITS A 

GRAND CENTRAL 
LOCATION 


The Shelton is ideally located 
in the heart of Midtown 
Manhattan just a short walk 
from Grand Central Station. 
Convenient to all the im- 
portant centres of business 
and amusement. 


Hotel Shelton 


Lexington Ave. at 49th St. 
NEW YORK > 


Motel 
NORTON-PALMER 


iN WINDSOR, ONTARIO 


Medern Rreproo!. 
‘With beth from $3.30 
Rerervetions edvised. 
© 6 SWERRY. terege 


Men of affairs naturally 
stop at the WINDSOR because 
of its reputation for dignified 
comfort, unobtrusive, courteous 
service and ite convenient 
location—and because the 
WINDSOR is recognized as the 
proper place for business . 
and social meetings. 


Windsor 


ON DOMINION SQUARE 


4. ALDERIC RAYMOND, 
PRESIDENT 


Maritimes; 


LONDON—The Land. . . the 
land, to whom does the land be- 
long? It is a fierce question that 
has agitated the lives and thoughts 
of our people these four decades. 
Put it another way. Can a man 
do what he pleases with his own; 
is he entitled to the benefit of 
an increased value that derives 
from no labor of his own but from 
force of circumstance, or may be 
his own foresight? ; 

More simply put, the Govern- 
ment’s projected town and coun- 
try planning bill intends to im- 
plement the report of the Uth- 
watt committée, set up during the 
war, and to freeze all the un- 
developed land in Britain. It will 
be assessed at its present farming 
value and however valuable it 
may become for building later on, 
the owner will be forbidden to 
sell it at any higher figure than 
the one at which it is, at the 
moment assessed, This does not 
mean that the buyer will get it 
at that figure. The difference will 
go to the Government or the Na- 
tion, whichever you like to call it, 
and that depends on your political 
allegiance, ; 

These are Socialist principles. 
They are also, over here, Liberal: 
principles. David Lloyd George 


S 

side, you had to go 20 miles before 
reaching any open country at all, 
and opinion was seriously dis- 
turbed. So this time I think that 
the Government are, on a ggod, 
iec., a popular wicket. The new 
vesting of the land in public own- 
ership, for that, in fact is what 
it comes to, will, if the scheme 
goes according to plan, take place 
next July. 

s 
Nationalization 
Doesn’t Bring Coal 

Meanwhile we have had other 
takings over. During the first 
week end of the new year the 
new coal board hoisted its flag 
over several pits which have be- 
come the nation’s property. There 
was not much enthusiasm. We 
may be the proud owners of pits 
innumerable but: we can't get 
enough coal to keep us warm over 
the cold snap that came in with 
1947 and the ceremonial hoistings 
were somewhat chilled by 10 de- 
grees cf frost. 

The cold spell brought its crop 
of tragedies. When I got back, 
after New Year to the lodgings I 
am momentarily occupying in 
Londc.a, I was met with screams 
of “help” from the lower base- 
ment. I ran down to find my land- 


had the same aim at the begin-;!@dy with a broken hip, freezing 


ning of the century; and as the /j 
Government will, in this case, 
have the Liberal group which is 
not important, but also the Lib- 
| eral vote which is most import- 
jant, on its side, it can claim 
ito be speaking for a majority of 
| the country. For while the Goy- 
ernment has NOT an absolute 
majority of the nation’s vote in 
spite of its two-to-one majority in 
the House, (a point too often 
overlooked) the Labor and Liber- 
al vote together does represent 
an over-all majority of the Brit- 
ish electorate, So the bill will cer- 
tainly go through, 


Englishman’s Home 
No Longer His Castle? 

There’ will be hard cases, A 
compensation fund of £300 mil- 
lions has been put aside to meet 
them, but there will still be hard 
cases. Besides, the whole idea 
undermines the theories of prop- 
erty; the Englishman's home is 
his castle idea, which we have 
instinctively taken for granted 
all our lives. 

But, it is ‘fair to say, country 
planning would never be possible 
without it, because few public 
authorities can afford to buy in 
the open market, land that they 
need for a vital planning scheme. 
Between the wars, speculative 
building covered so much of the 
finest open country this little 
island still possesses with streets 
and bungalows, that in parts: of 
England (particularly the south- 
ern part) it seemed that within 
;two generations there would be 
,no country left. We used to hear 
\a great deal about bungaloid 
|growth and ribbon development. 
| Round London, save on the east 


‘Decline Shown 


In Bank Debits 
| November Figures Are 
Lower but Total for 11 


Months Slightly Higher 


Cheques cashed by Canadians in 
November at the Dominion’s 33 
| clearing house centres totalled $6.2 
| billions, about 27.6% less than in 
| Nov., 1945. Declines were shown in 
all five economic areas as follows: 
| Maritimes, 26.7%; Quebec, 26.5%: 
| Ontario, 47%; Prairies, 6.7%; Brit- 
| ish Columbia, 14%. The decline is 
largely due to heavy payments in 
the 9th victory Joan campaign in 
Nov., 1945, a factor lackingein 1946. 
Despite the decline in November. 
total bank debits for the first 11 
months of 1946 were $63.3 billions 
or 1.7% higher than for the same 
period of 1945. Increases were shown 
in three economic areas, the Mari- 
times, 3.4%, Quebec 85%, British 
Columbia 22%. Ontario had a de- 
cline of 3.2% and the Prairies 4.3%. 
Figures for November, with com- 
| parisons, follow: 

i (Millions of $) 

iov., 

1946 

76.0 


Oct., 
1946 
80.1 
25.6 
38.8 


Nov., 
Halifax 1945 
Moncton 


Saint John 
144.5 
1,706.2 


156.9 
18.5 


Quebec: 
Montreal ..sess 
Quebec .....65 
Sherbrooke , 


1,651.5 
153.1 
17.8 

1,822.4 

Brantford 23.5 

Chatham 

Fort William ,, 

Hamilton 

Kingston 

Kitchener ...,.+ 

London 

Ottawa ...ccses 

Peterborough ,, 

St. Catharines . 

Sarnia .....esss 

Sudbury 

Toronto 

Windsor 


| PTE 
Prairie Provinces: 
Brandon .. 
Calgary 
Fdmonton 
Lethbridge 
Medicine Hat ., 
Moose Jaw . ., 
Prince Albert .. 
Regina ......... 
Snskatoon 
Winnipeg 


see 
—— 
soon = 
22D 


t — 
=322o 
sown 


British Columbia: 
New W’minster 
Vancouver 
Victoria 


Total for Canada . 


AMERICAN YELLOWKENIFE 
GOLD MINES advises that Jan. | 
option installment on 200,000 shares 
at 20 cents has not been exercised 
and balance of agreement has been 
terminated for default. 


nearly to death on the stone floor. 
She had been lying there for eight 
hours, since the morning, unable 
to drag herself to a telephone. 

One associates that sort of acci- 
dent with Canada’s Northwest 
Territories; but it came-as rather 
a shock to find that it can happen 
in the centre of the largest city 
in the world. Yet it is not really 
remarkable. Help is so short that 
many London houses, solidly built 
in an era when servants were 
plentiful, now stand empty for 
many hours in the day. That is 
naturally a temptation to thieves; 
and many people leave the lights 
on while they are out, in order to 
create the impression that the 
house is occupied; a fact. which 
contributes to the consumption 
of our all too scanty fuel. 

~ oa + 

Similar minor problems con- 
front us all the day. There is, for 
instance, nothing like enough pub- 
lic transport to take London's 
workers home at the rush hour. 
Every day a million men and 
women cqnverge at the same hour 
on the central square mile of the 
city which, by night, contains 
fewer than 10,000 people. 

Punctually at five in the eve- 
ning they all pour out and dis- 
perse to their homes. With the 
present shortage of light and fuel 
this creates a problem which no 
authority has. yet tried seriously 
to tackle. The latest suggestion is 
that we should stagger working 
hours, so that shifts of office 
workers would get off at a differ- 
ent time. But so far it is only a 
suggestion. And meanwhile the 
number of office workers swells, 
as one industry after the other is 
taken over by the state. 

Each new hoisting of the coal 
board’s flag involves the engaging 
of more civil servants. There is 
now one civil servant and one 
local government employee to 
every 40 of our population. Civil 
servants have become a music hall 
joke, taking the place of the pre- 
first-war mothers-in-law; and 
there has been, in consequence, a 
really serious falling off in the 
number of entrants for the higher 
grades; a sign that security is not 
the first concern of British youth 
and that the sense of adventure 
is still keen in peace, as it was in 
war. 

7 . * 

Taking things by and large, 
London has entered 1947 with 
buoyant confidence. Prophets of 
gloom have been pretty vocal 
these last few days and even the 
Prime Minister remarked, on the 
taking over of the coal mines (The. 
People’s Pits, proclaimed the 
Government'’s official daily, though 
some’ said that the last noun 
should have been singular) that 
his team was batting on a sticky 
wicket; though he added, with 
memories of Montgomery, that he 
did not doubt they would score 
many sixes, ‘ 

Yet the gloom has somchow 
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failed to register. After surviving 
a. week’s general strike during 
which no single life was lost, a 
jolt off the gold standard, the 
abdication of a king and an appar- 
ently hostile Europe marshalled 
to invade us across the channel, 
the present generation resolutely 
refuses to be rattled, much to the 
concern of Opposition speakers 
and candidates. 
- e oe 


Easy to Make Money 
in Foreign Exchange 

Tens of thousands sought relief 
from the austerity across the 
channel and, for the most part, 
on Alpine peaks. In one week 
3,000 British visitors arrived in 
Switzerland every day, some of 
them carrying skis, made in Bri- 
tain of the wood that was lately 
used for Mosquito planes, Those 
who went beyond the snows of the 
high Alps—and this year there 
was plenty of snow—generally 
came back with a certain. sense 
of relief. I certainly did. In a 
Europe of crazy toppling values 
England seems reassuringly solid 
and steady. The cities of France 
and Switzerland (to say nothing 
of Germany and Italy) are full of 
black markets, rigged exchanges, 
political crises and luxury goods 
that most people can*never afford 
to buy. 


Some tourists found them- 
selves with more money at the 
end of ‘their holiday than they 
started out with. You can buy 480 
French francs with a pound in 
London: but you can get anything 
up to 1,000 francs for a pound in 


Paris. Again, while you can cash 
a £10 traveller's cheque in Swit- 
zerland for 170 francs (at 17 for 
the pound) you can buy a pound 
note with 10 Swiss francs. So it is 
perfectly legal (don’t ask me 
whether it is honest) to go into 
any Swiss bank, change a £10 
cheque for 170 francs, walk over 
to the next counter and with your 
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Incorporated in Canada 1851 
FIRE, MARINE, AUTOMOBILE, CASUALTY AND AVIATION INSURANCE 


The World Meeund 


This Office can give 


‘FIRE COVER 


with respect to property wherever situated, 
also provide 


ACCIDENT PROTECTION 


wherever Assureds may travel, 
and insure 


TOURISTS' AUTOMOBILES @ IMPORT and EXPORT CARGOES 
BAGGAGE and PERSONAL EFFECTS e REGISTERED MAIL 


Apply to any agent of the Company 


Head Office — 


TORONTO 


Branches and Agencies throughout the World ' 


170 francs buy back 17 English 
pounds. 
s * ° 


The fashion in winter sports 
clothes has altered somewhat, 
Before the war, it used to run to 
vivid jumpers in the day and 
evening clothes at night. It has 
now become battle dress, vari- 
ously disguised by day and lounge 


THE FINANCIAL POST 


THE WESTERN ASSURANCE COMPANY 


FINANCIAL POSITION 
DECEMBER 31, 1945 


Assets 
$16,015,082.00 


Liabilities to the Public 
$10,087,972.00 


Capital 
$1,400,000.00 


© 
Surplus above Capital 
$4,527,110.00 


Losses paid since 
organization 
$145,045,361,00 


secessentesttinesivinntcnagntnceellen 


suits and tailor-mades in the eve- | banquet in a lounge suit, got him- 


ning. 

But in London Itself, fierce 
efforts are being made to bring 
back evening dress. Some hotels 
insisted on it for their New Year 
parties and Cabinet ministers set 
the example, even Mr, Aneurin 
Bevan who, earlier in the year 
conspicuously attended a UNO 


self photographed in white tie 
and tails, Yet I prophesy that the 
effort will fail. The géneration 
that fought this war were mostly 
too young to possess such things 
when it started and lack the cou- 
pons, to say nothing of the money, 
to acquire them now that it is 
finished. 


@ Today your improved mousetrap, SP 
any other product of merit, must be effec- 
tively merchandised. Tell no one about it, 
and weeds — not footprints — will mark the 


pathway to your door. 4 


’ 


If Canadian sales are your goal, the Maga- 
zines of Canada are an essential part of 
your merchandising programme. Why .. .? 
Because they are this country’s only truly 
national publications. Because they reach 
more than 5,000,000 Canadians every month 
—and 8 out of every 10 urban homes. Be- 
cause their influence on Canadian buying is 
tremendous, * 


More — the Magazines of Canada lend their 
own prestige to your product. They ensure 
to each of your advertisements long life and 
many readings. They provide fine printing, 
dramatic illustration, faithful product repro- 
duction. They can be aggressively merchan- 
dised to your dealers and distributors in 
every town across Canada. 


The Magazines of Canada get resu/ts. They 
are first choice with Canada’s biggest and 
most successful advertisers because they get 
results, And they'll do the same job of work 
for you. Ask your Advertising Agency for 
the complete magazine story — in terms of 
your products and your needs. 


THE MAGAZINES OF CANADA 


GIVE ECONOMICAL NATION-WIDE COVERAGE 


Pram. 


In no other medium does your adver- 
tising dollar go as far, live as long, reach 
as many, or buy as much, as it does in 
Canadian magazines. 


‘MAGAZINE PUBLISHERS ASSOCIATION OF CANADA 


bret 137 WELLINGTON STREET WEST, TORONTO 1 
PARTICIPATING MEMBERS: Canadian Homes & Gardens . 


- » Canadian Home Journal 


Chatelaine . . . Le Petite Revue .. . la Revue Moderne . . . La Revue Populaire . . . Le Samedi 
a ¢» Macleon’s Magazine . . . Mayfair . . . National Home Monthly . . . New World 
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Index to ‘Major Articles in The Financis Post Dur ing 1946 


A Report of Stewardship and Service to the Canadian Nation 


ACCIDENTS 
Traffic deaths July 6 p12 
Traffic laws July 6 p13 


ACCOUNTING—GOVERNMENT 
Dom-Prov finance Aug 3 pll 


ADVERTISING 
War costs Sept 7 p15 
Skywriters Sept 28 plé 
Annual meeting Nov 23 p24 
Rates are up Dec 7 p2 


AGRICULTURE—BRITISH COLUMBIA 
Seed, bulb production Mar 9 p24 


AGRICULTURE—CANADA 
How long will boom last Jan 12 p7 
Mechanization May 11 p21 
Outlook good June 8 pé 
Outlook better July 13 p8 
Experimental farms July 20 pl3 
Crop prospects July 27 
Alberta strike Sept 14 pl 
Alberta strike opposed Sept 21 p8 
Strike co sought Oct 5 pod 
Delivery strike Oct 12 p& 


AGRICULTURE—QUEBEC 
Key factor Feb 16 p25 


AGRICULTURE—FARM IMPLEMENTS 
Price boost Apr 20 pl 
Mechanization Apr 27 p17 
Within price ceiling Sept 28 pé 


ALBERTA—FINANCE 
Expects deficit Mar 9 pé 


ALUMINUM 
Output near peak Mar 30 pl 
Price set Apr 20 
Seeking markets y4pi 
Exports high June 29 p21 
Export hopes July 20 pi 
Parity pays dividends Aug 20 pi? 
Price un ed Sept 14 ps 
Nails costly t 28 ps 
U S&S buys from Canada Oct 5 pl 
Exports up Oct 5 p p20 


AMUSEMENTS ; 
Park operetors June 22 p2 


ANNUAL REPORTS 
More information Feb 23 p? 
Uniform standards Sept 14 p17 


APPLES . 
Annapolis Valley Jung 15 pl9 


ARGENTINE 
In*“ntl agreement Dec 14 pi 


ARMED SERVICES 
Special jobs Mar 16 p7 
Pattern for defence Oct 10 pl5 


ARMS AND ARMAMENTS 
’ Standardizing weapons Nov 8 pl 


ARMS AND ARMAMENTS—CANADA 
Casa Loma factory Nov 2 p20 


~ ARMS AND ARMAMENTS—U., 5. 
Industrial mobilization Sept 26 pl 
Release plants Dec 21 pd 


ARMS AND ARMAMENTS—WAP 
ASSETS : 

War plants Jan 26 pi3 : 
Is job satisfactory Apr 13 p28 
Surplus goods June 22 p15 
Boot mystery July 27 pl 
RCAF equipment Aug 10 pl 
Overhaul urged Aug 24 p2 
More U S surplus Sept 14 pl 
Drug lines Dec 28 p2 


AEMS AND ARMAMENTS—WAR 
CONTRACTS 
War supply Jan 19 p3 
Renegotiation Mar 9 pl5 


ARSENALS 
Arsenal project Feb 16 p3 


ATOMIC POWER (URANIUM) 
Atomic energy June 20 p2 
Doubts general use Sept 14 p38 


AUSTRALIA F 
Postwar boom May 25 p17 


AUTOMOBILE INDUSTRY * 
4 seek plants in Can Jan 5 pi 
Price level Jan 26 pl 
Without priorities o July Apr 13 pl 
Production up Apr 27 pl 
Priority inflation May 4 p13 
Chaos in cars May 18 p3 
Strike headache June 1 pl 
Output falters Aug 10 pi 
Jeeps Aug 10 pl 
Backlog drove Now 9 

rops Nov 9 pS 

Price rise Dec 21 pi 


AVIATION—CIVIL 
Uv 8-U K policies Feb 16 pi 
PICAO to clear airlines May 25 pl 
Fifth freedom June 15 pi 
Pan American June 20 p21 
PICAO June 29 p27 


AVIATION—CIVIL—AIRPORTS 
Expect clear program Jan 26 p13 
International airport Feb 2 pl 
Leare airports Feb 2 pi2 
international airport Feb 23 p13 


AVIATION—CIVIL—CANADA 
Feeder lines’ role Jan 26 pi3 
Obsolete rules Jan 26 pi3 
Personal planes Jan pl4 
Three firms compete Jan 26 pi5 
Peacetime planes Jan 26 plé 
New plane June 8 pi 
Feeder aid June 22 p! 

Protect airlines June 29 p19 
Feeder lines June 29 p22 

Air transport June 29 p23 
Feeder airlines Aug 16 pi 
Howe's reversal Aug 24 p! 
Nonstarter penalties Sept 14 p3 
Ari toeaiag Oe hpi 

v ct 1 1 
Aircraft quapanios Oct 12 pié 
Calgary airport Oct 12 pié 


AVIATION—CIVIL—CANADA—U. 5. 
Air privileges Dec 14 pl 
World-wide airlines Sept 21 p5 
New pact Dec 28 pi 


AVIATION~-MILITARY—U, 58. 
$70 million budget Dec 28 pi 


BACON . 
Danish bacon deal Aug 17 pl 
Output higher Oct 5 pd 


BANKING—CANADA 
5-day week Oct 26 p13 
Apnual reports Nov 2 p16 
Annual meeting Nov 16 p15 


BANK—BRANCHES 
Provide employment May 18 p21 
More for B C Nov 9 p9 


BANKS—INVESTMENT 
Investment restrictions Mar 9 p9 


BANKS—LOANS 
installment sales Feb 2 pi7 


BANKING—QUEBEC 
Law invalid Nov 2 plé 


BANKRUPTCY 
Rewrite law Mar 30 p2 
New act June 8 pl0 


BASE METALS 
New crop Feb 9 pl6é 
B C output Feb § p23 
Subury’s mines Feb \9 p27 
Higher prices Mar 16 p21 
Higher prices Apr 27 p30 
Rising prides Oct 19 p26 
U S pegs copper, lead Oct 19 p28 
Strong market Dec 21 p2z 


BEVERAGES 
Soda fountain trade July 20 p7 


BONDS—CORPORATION 
Business booms Oct 19 plo 


BONDS-—GOV ERNMENT—CANADA 
Baby bonds May 4 p! 
New bonds June 29 p5 
Savings bonds Aug, 24 pl 


BONDS—GOVERNMENT— 
MUNICIPAL 
How to buy Sept 28 p22 


BONDS—REAL ESTATE 
Revenue up Aug 17 pd 


BRANCH PLANTS—CANADA 
U FB. heavy industry Dec 26 pi 


BRITISH COLUMBIA 
$100 mil for expansion Mar 9 pi5 
Rail extension Mar 9 p15 


BRITISH COLUMBIA—FINANCE 
Record budget Jan 12 pl4 


BUILDING—CANADA 
Construction trends—WEEKLY SERIES 
Boost loans Jan 26 pl! 

1945 contracts Feb 2 pli 
Apprentices Mar 9 p! 
Manpower Apr 13 ~ 

Postwar jobs Apr 13 p22 

Bogus contractors July 27 plé 
Luxury eames Oct 5 pl 
Costs up Nov 16 pl 

Urge decontrol] Dec 21 p2 

BUILDING—CANADA—HOUSING 
To end bottlenecks Jan 5 pi 
Actual output Jan 26 pi 
Housing Enterprises Mar 9 pi 
Prefabs okay r® p2 
Too many cooks Mar 16 pl 
By-laws Mar 30 pil 
Local control Apr 6 pl 
Building controls Apr 13 p! 
Backlog not as big Apr 14 pid 
Great stability Apr 13 pié 
Rullding costs Apr 13 pif 
Wikiwood housing Aprg@s p23 
NH A loans May 1 pi 


‘ 


Major job May 4 pl 

Precast concrete May 11 pl 
Plywood Fabs Ltd May 18 p15 
Demand on Jumber May 25 p17 
Housing costs June 8 pl 

Curb real ae 8 pl 

1IN6 NH A ns June 8 p3 
Vets’ needs June 8 : 
Average cost June p2 

Housing setup June 22 p17 

Houses June 29 pl 

Boost loans July 27 pl 

Army camps for housing Sept 7 p9 
Many houses noes Sept 7 pl 
Howe's target Sept 7 p24 

Panel system Sept 21 pl4 

Mass production Oct 5 pi2 
Calgary target Dec 14 pl7 
Aluminum prefabs Dec 21 pd 
Montcton’s record Dec 28 p3 
National contest Dec 26 
Manufacturers Life plan c 28 pd 


BUILDING—HOUSING ENTERPRISE 
Good results Nov 2 p16 


BUILDING—PLUMBING AND 
HEATING 
Enough for 38,000 dwellings Jan 26 pl3 
Radiant heating Feb 23 p24 
Demand outstrips prod pr 13 pls 
Production boosts Sept 28 p21 


BUILDING—TORONTO 
House shortage May 25 pl4 


BUILDING—U. 8, 
Rising costs Dee 7 pl0 


BUILDING—VANCOUVER 
Vancouver job Oct 5 p7 


BUILDING PRODUCTS 
Seek supplies Jan 19 pl 
Brick production Feb 23 p13 
Allocate materials Mar 23 p24 
Soil pipe Apr 6 pl 
Price increases Apr 20 pl 
Floor prices May 18 pl 
New study July 20 pli 
Boom hikes sales Sept 21 p4i 
Talk supply freeze Oct 19 pl 
Mr Storms criticisms Oct 19 p3 
Famine to ease Nov 16 pl 
Prices up Nov 23 pl 


CANADA—CIVIL SERVICE 
How can we improve May 25 p21 
Diplomat corps Sept 14 pl 
New appointments Nov 16 pl 
Can Ottawa cut Dec 7 pl5 


CANADA—CONSTITUTION 
Confederation June 22 p7 _ 


CANADA—ECONOMIC CONDITIONS 
Year of opportunity dan 5 p13 
North and West growth Oct 26 pd 


CANADA—FINANCE 
M'Cann forecast Mar 16 pl 
Tax relief Apr 6 pl 
Federal taxes Apr 6 p4 
Proy expenditures Apr 27 pl 
Next budget May 18 pl! 
Coming budget June 15 p17 
To borrow billion July 6 pl 
Budget reaction ay 6 pli 
How money spent July 27 pi3 
Budget to balance Oct 5 pl 
Deficit down Oct 12 ps 
6 mos surplus Oct 26 p3 
Surplus Nov 16 pl 
Federal budget Nov 23 pl 
lisley to quit Dec 7 pl 
Federal surplus Dec 21 p2 


CANADA—FINANCE—DEBT 
Debt cut Feb 2 p3 


CANADA—FINANCE—MUTUAL AID 
$2 billion loan to U K Feb 23 p2 
U K credit terms Mar 9 pl 
Loan talks Mar 16 pl7 
Loan to Britain Mar 16 p17 


CANADA —FOREIGN AFFAIRS 
More attention Dec 21 pl? 


CANADA—FOREIGN RELATIONS— 
U. 8. 

Same future Dec 14 p12 
CANADA—NATIONAL DEFENCE 

U S air bases June 29 pl 

U S&S weather bases July 20 pl 

Arctic defence Aug 17 p10 

Arctic defence Aug 24 p16 

Plans for security Nov 12 p13 

Defence policy Nov 9 p13 


CANADA+{POLITICS & GOVERNMENT 
New session Mar 16 p17 
Deadlocks June 8 p7 
Premier's return June 15 pl 
The speaker's role July 27 pl 


CANADA—RECONSTRUCTION 
C D Howe portfolio’Jan 5 p2 


CANADA—SENATE 
Retiring age Feb 16 p7 


CANADIAN BROADCASTING 
CORPORATION . 
CFRB challenge Feb 23 pl 


CANADIAN CHAMBER OF 
COMMERCE 
Annual convention Oct 19 pll 
Winnipeg convention Oct 26 p32 
Digest of addresses Nov 2 pl0 


CANADIAN MANUFACTURERS 
" ASSOCIATION 
Annual convention June 8 p34 


CANALS--8T., LAWRENCE 
U 8 Senate approve May 15 p3 
Water “steal” June 15 pl 


CAPITALISM 
Hoffman speech May 11 7 
New York plan July 27 p7 


CARPET INDUSTRY 
Rug famine Jan 19 p4 
Rug makers Dec 14 pill 


CHALMERS’ DIARY 
A series of articles written by Mr 
Chalmers, vite-president of Maclean-Hun- 
ter, while on a trip to Great Britain and 
the continent (June 15-Sept 7) 


‘CHINA 
Canadian jjuilt power plants Mar 23 pl 


CLOTHINU INDUSTRY 
Men's shirts Apr 21 p2 


COAL INDUSTRY—ALBERTA 
Seek eastern money May 25 p4 
Strike costs June 1 pl 


COAL INDUSTRY—CANADA 
Lewis’ threat Nov 23 pl 


COAL INDUSTRY—MARITIMES 
Maritime mine Feb 9 p27 
Mechanized leading June 15 p18 


COAL INDUSTRY—U. 8. . 
Shutdown threatens ind May 1! pl 


COMBINES—CANADA 
Price fixing trade Jan 19 pl 
Laws stricter soon May 11 pl 
Former powers June 15 pl 


COMMUNISM 
How much freedom July 27 p13 
Marked for Soviet conquest Sept 7 p13 
In labor unions Sept 14 p15 
Where red strength Sept 28 pl5 
How to recognize Oct 12 p15 
G E Jackson article Oct 19 p15 
How it grows Nov 2 p13 
What books show Nov 9 p13 
Labor progressive party Nov 23 p15 
Quebec in plan Nov 30 pl3 


COMPANY LAW 
Prospectus standards Nov 23 p53 


CONFERENCE—DOMINION- 
PROVINCIAL . 

Proposals Jan 19 p13 
Ottawa point of view Jan 26 pl 
Special deals Feb 2 pi 
Three snags Apr 27 pi 
Failure again May 11 pi5 
Last conference May 11 p22 
Taxpayer's view May 2 24. 
Mayors tavor more talks Aug 24 p8, 


CONSERVATIVE PARTY 


Bracken wtand Aug 10 p10 


CCF—SASKATCHEWAN 
Charge taxes spent Jan 5 p7 
Socialist industry Feb 2 p3 
Box plant Apr 27 p22 
Socializing fish Nov 9 pl 
Regimentation Dee 28 pl 


COPPER INDUSTRY 
U K takes all Jan 12 p22 
U & short on metal Nov 16 p31 
Tariff Dec 7 pl 
Income boost Dec 14 p29 


COTTON 
Supply problem July 13 p23 
Fear supply cut Oct 12 p20 


CRIME 
Crime cures June 29 p12 
Death penalty Oct 12 p24 


DAIRY PRODUCTS 
Butter, cheese hoosts Oct 5 pd 
Improvements Nov 16 p28 
Butter maker Nov 30 pl3 
Farms ask raise Dec 7 pl 


DAIRY PRODUCTS—MILK 
Subsidy headache Mar 2 pi 
Subsidy removed Oct 5 pi . 
Price up Oct 5 p7 
Handling coste Oct 12 pl 


DEFLATION 
Major fear Oct 19 p21 


DESIGNING—INDUSTRIAL 
Product designing Nov 9 p20 
Industrial design Dee 21 p3 


DIAMOND INDUSTRY 
Industry in Canada Nov 23 p18 
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Herewith The Financial ‘Post publishes 
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the special articles appearing in the 52 issues 


of 1946. To include all articles and items of 


business importance appearing in last year’s 


issues of The Post would require a list several 


DIVORCES 
Ont and Man would ease Mar 16 pl4 


EABNINGS-CORPOBATION 
What happened ‘to profits Jan 12 p13 
Profits up Dec 26 pl3 

1045 records June 6 p24 


ECONOMIC CONDITIONS 
Bankers’ reports Dec 14 p21 


EDMONTON 
Vital air base Aug 10 pl 


EDUCATION 
Provincial barriers Apr 20 p12 
Uniform standards May 11 p28 


ELECTIONS 
By-elections Aug 24 p3 
By-election results Oct 26 pl 


ELECTRICAL APPLIANCES 
Cost of imports drop Nov 23 p2 


EMIGRATION—CANADA 
Increasing flow to U S Oct 26 pl 


EMPLOYMENT 
New statistics Jan 5 pl 
Unemployed women June 1 p29 
Unemployment Nov 9 p3 


ENTERPRISE AT WORK 
Weekly series on the individual enterprise 
system 


ESPIONAGE ‘ 
Spy ring discovered Feb 20 pl 


EXCHANGE 
Where dollar stands Apr 13 pl 
Continued control June 8 pl 
Peacetime machinery July 6 pl 
Parity to aid July 13 pl 
Parity effect on riwys July 153 pl 
Opinions on parity July 13 pl 
Parity to aid trade July 13 pl 
Parity effect on paper firms July 13 p3 
Banks to lose July 13 p3 
Vulnerable yet Aug 24 pl 
Act ultra vires Aug 24 pl 
Gold revaluation Nov 9 pl 
Prune reserve Dec 21 pl 
Dollar-exchange Dec 28 pl 


EXHIBITIONS 
What improvements Jan 26 p7 


EXTRADITION 
Reaches critical stage Jan 12 p23 


FISHING INDUSTRY—BRITISH 
COLUMBIA 
Salmon catches Mar 9 p18 


FISHING INDUSTRY—MARITIMES 
New dragger Jan 26 p12 
Big business May 11 pl9 
1945 production June 15 p21 
Driven out of waters Aug 3 pl 


FISHING INDUSTRY—PRAIRIES 
Marketing Apr 27 p27 
Manitoba fish ind. Apr 27 p27 


FLOODS 
Thames Valley Nov 2 p5_ 


FLOUR 
Discuss policy Feb 16 p4 
Darker flour Feb 16 p4 
Ships needed Aug 17 p8 
Controls lifted Sept 14 p5 
Peak production Nov 16 p19 
Price to be upped Nov 23 pl 


FOOD 
Shortages May 1! p17 
Food retailers May 11 p18 
Food stocks May 11 pi7 . 
Canada meets dead lines May 25 pl 
Food council June 29 pl 
World food body Nov 2 pl 
FAO stand Nov 9 pl 
Investments Nov 16 p5 
Buyers’ market Nov 16 pl7 
Crop good Nov 16 p20 
Shortages Nov 16 p21 
Relief program Nov 23 p3 
Stabilized prices Nov 23 p8 
Production and exports Nov 23 pli 


FOOTWEAR 
Shoe demand Feb 23 p3 


FORESTS—B. C. 
Forest control Jan 19 pls 
Bush operations Mar 9 plé 


FORESTS—CANADA 
Conservation battle May 25 p15 
Woods workers May 25 pl6é 
Employment May 25 p20 


FORESTS—MARITIMES 
N B industry June 15 p23 


FORESTS—ONTARIO 
Royal Commission Dec 21 p18 


FORESTS—PRAIRIES 
Output Apr 27 p26 


FREE PORTS 
Ottawa studies system Feb 16 p26 


FRUIT 
Bumper crop Aug 10 p11 


FUEL 
Coal scarcity June 1 pl 


FUNERALS 
Embalmers strike Nov 16 p25 


FUR INDUSTRY 
Muskrats Jan 26 p19 
Price’s risé Feb 2 p2 
Mouton June 22 pl5 


FURNITURE 
U K order Sept 28 p3 


GAS, NATURAL 
Output at peak Mar 16 p28 
Canadian gas Sept 7 p20 


GASOLINE 
From natural gas Feb 2 pl 
Cut sales hour May 25 p2 


GERMANY 
Reparations Jan 19 p2 
War reparations Nov 30 p16 


GLASS 
Multo-pane window Feb 16 p3 
Supply critical Mar 2 pl 
Windows of tomorrow Apr 13 p20 
Made without soda ash Sept 14 pl 
Doubt soda*ash substitute Sept 28 pl 
Process tangle Oct 12 pl 


‘GOLD MINES—BRITISH COLUMBIA 
Postwar comeback Feb 9 p24 


GOLD MINES—CANADA 
New mines Feb 9 pi7 
Gold values Feb 9 p17 
Gold stocks Apr 27 p31 
CIO demands July 6 pl 
$35 gold July 13 p31 
Maximum saving Aug 3 pl4 
Shaft program Aug 17 pl9 
Better value) Aug 24 p15 
Wage boost Dec 14 p28 


GOLD MINES—ONTARIO 
Output improvement May 11 p3l 
39 Ont mines July 27 p22 


GOLD MINES—QUEBEC 
Many new mines Feb 9 p16 
Ont-Que gold belt Feb 9 p20 


GOLD (AS MONEY) 
Will U 8S raise price July 27 p23 
Free market Aug 3 p10 
Black market Aug 3 p10 
Effect on trade Aug 3 p10 


GOVERNMENT COSTS 
Govt expenditures Mar 30 pl4 


GOVERNMENT—MUNICIPAL 
Longer terms favored Dec 7 p? 


GOVERNMENT—PROPORTIONAL 
REPRESENTATION 
Redistribution June 8 p15 
Minority rule Nov 2 p24 


GRAIN 
Old world’s demands Feb 16 p8 
Oats may be exported Feb 16 p8 
Bacon or beer Feb 23-pl7 
New oat strain Oct 5 p9 


GREAT BRITAIN—ECONOMIC 
CONDITIONS 
“Tie carrot and the stick” Aug 3 p7 


GREAT BRITAIN—FINANCE 
U K men here Feb 16 p 
U 8S loan Feb 16 pl 
Canadian loan Mar 16 pl 


GREAT BRITAIN—POLITICS AND 
GOVERNMENT 
Morrison's visit Jan 19 pl 
HALIFAX 
Growth city X Mar 2 plg 


HAMILTON 
Master plan Apr 13 p9 
Century of progress June 8 pl3 


HANDICRAFTS 
Quebec handicrafts Feb 16 p27 


HEALTH 
Life expectancy Dec 14 p22 


HIGHWAYS 
Huge program June 29 p25 
Dual highways June 29 p29 


HOTELS 
Fire ins Dec 14 pl 


IMMIGRATION—CANADA 
How to keep youth Mar 2 p7' 
Blueprint Aug 24 pS 
Montys’ needling Sept 14 pl 


INDIANS 
Indians to unite Jan 12 p13 
Want voice in affairs Sept 7 p3 


INDUSTRIAL GROWTH 
Weekly series on current projects for ex- 
pansion of business in Canadas (Oct 19- 
Dee 28) 


INDUSTRIES—B. C. ; 
Basic industries Jan 12 pl0 i 


INDUSTRIES—CANADA 
Russian orders suspended Feb 23 pl 
Capital inv July 6 ps8 


INFLATION 
Effect on U 58 July 13 p28 


INSTALLMENT BUYING 
To ease crecit buying Mar 2 p19 
Relax down payment Mar 16 p2 
Credit sales Aug 10 pli 
Wartime rules Aug 17 p7 


INSURANCE 
Importance in trade Nov 16 pl4 


INSURANCE—AUTOMOBILE 
Sask plan Jan 26 pl8 
Sask plan Feb 23 plé 
Sask plan Mar 2 p2 
Sask auto ins Mar 2 pl7 
Sask plan Mar 9 p3 
Urge ecucation June 15 plo 
New legislation June 29 p10 
Premiums to rise Aug 10 pl4 
Change sought Sept 21 plé 
Pcol suggested Nov 23 pi0 
Rates up Dec 2] pl 


INSURANCE—BURGLARY 
Store burglars July 27 pi6 


INSURANCE—CANADA 
Simplification Sept 14 p19 
Unlicensed U S firms Sept 7 p3 


INSURANCE—ENGINEERING 
Boiler ins Dec 7 p24 


INSURANCE—FIRE 
Many under-insured May 18 p20 
Risky business July 27 p16 
Steck not wise risk Aug 3 p16 
Overcapitalized Dec 14 p22 


INSURANCE—FIRE LOSSES 
High in forest industries June 8 p19 
Continued rise Oct 5 p16 
Upward trend Oct 19 p24 


INSURANCE—FIRE PREVENTION 
Fights inflation Oct 5 p17 
INSURANCE GROUP 
Clarify legal position Jan 12 pl? 
Clarify contracts Sept 21 p18 
INSURANCE—LEGISLATION 
Clarification sought Jan 19 p10 


INSURANCE—LIFE 
War claims Jan 12 p17 
Nationalization Feb 2 p18 
New jobs for Apr 6 pl3 
Lower interest June 1 plo 
Investments July 20 pig 
Buying up 53% Aug 3 p16 
Policyholders’ right Oct 5 p20 
Premium rates Dec 21 p17 
INSURANCE—MARINE 
Introduced in Ont Mar 23 p17 
Losses rgduced May 25 p12 
INSURANCE—UNEMPLOY MENT 
Claims up 38% Jan 12 pl 
Test validity Mar 2 pl, 
Benefits may be upped’Mar 30 pi 
Peak passed May 11 p4 
Pian change May 25 pl 
Higher rates May 25 pl 
Total cown June 8 pl5 
New commission chairman Sept 21 p24 
Fewer in Stpt Nov 16 plo 


INTEREST 

Rate rise May 25 p4 

Stock yields Dec 28 p4 
INVENTIONS 

Work for inventors May 18 p25 


INVESTMENTS—CANADA 
50% minimum margins Feb 23 p5 
Is the bull market ending Feb 23 p13 
Competitive bidding Mar 16 pé4 
Market cautious Mar. 30 pl 
Prairie investments Apr 27 p25 
Effect of budget July 6 pS 
Bull market Aug 3 p9 
Stock market analyses Aug 10 p12 
Market drop Sept 14 p3 
Some stocks show ges market Sept 21 p4 
Common stock yield Sept 21 p5 
Compton account Sept 28 p3 
9 groups above V-J day level Sept 28 p4 
Buy now Sept 28 p5 
55 preferred stocks Oct 5 p5 
Market conditions Oct 5 p28 
Favorites for 1947 Nov 9 p24 
3 established industrials Dec 7 p5 


INVESTMENTS—FOREIGN—CANADA 
Invest in Philippines Sept 14 p2 

INVESTMENTS—GREAT BRITAIN 
British inv in Can Sept 7 pl 
Disinvestment Sept 28 pl 


INVESTMENTS—MANAGED 
Weekly series 


IRON : 
3 producing properties Feb 9 p19 
Que development Feb 16 p23 
Labrador & Que resources June 1 p20 
B C plant Sept 21 pl5 


KITCHENER 
Growth city VII Jan 19 pl4 


LABOR—CANADA 
Women leave jobs Apr 27 p4 
4 slips to peace June 22 pl0 
Veteran's seniority July 20 p20 
N 8 outlook Sept 21 ps 
Fewer jobless Sept 21 p17 
Reconversjon Nov 23 pl 
Labor controls Dec 7 p& 


LABOR—CANADA—STRIKES 
Penalties Feb 9 p7 
Strike plan May 25 pl 
Strike violence June 15 p7 
Soda ash strike Aug 3 pl 
June-July wage toll Aug 3 p9 
Assert union law Aug 10 pill 
Shutdown wave Aug 17 pl 
Soda ash strike Aug 24 pl 
Soda ash tieup Sept 7 pl 
Fresh strikes Sept 7 p2 


LABOR—CANADIAN CONGRESS OF 
LABOR 
CCL target Sept 21 p4 


LABOR—EMPLOYEE RELATIONS 
Office workers Oct 26 p12 
Industrial harmony Sept 21 p42 
3 views of labor Nov 30 pl4 
Dominion Foundries & Steel plan Dec 7 p15 
Lincoln Electric plan Dee 21 p13 
Scott & McHale Dec 28 pd 


LABOR—EMPLOYEE TRAINING 
Men to fit jobs Deg7 p18 


LABOR—HOURS & WAGES—CANADA 
May follow U § Jan 19 pl 
Salary ceiling Feb 2 pl 
Keeps control Feb 9 pl 
Ceiling changes Feb 9 gt 
CCL asks wage ceiling lifted Mar 30 pl 
Wage bapst June 8 pl 
Boards get more power June 22 pl 
New wage rules June 29 pl 
B C lumber workers Aug 10 p2 
10-cent wage boost Aug 24 p3 + 
Salaried men hold bag Sept 21 p2 
Decontroi speeded Oct 19 pl 
Controls to end Nov 2 pl 
Wage increases Dec Y 
Welcome control end Dec 7 pl 
Postwar wage score Dec 14 pl7 
LABOR—HOURS & WAGES—U. §. 
Back pay claim Dee 7 pl 
LABOR ROUNDUP 
Weekly series on labor problema 
ABOR-—TRADES & LABOR 
JONGRESS 
Jurisdictional dispute Sept 28 p21 
New leader Oct 12 plé 


times as long. Selected for listing here are 
those major articles with a general and con- 
tinuing value for businessmen, industrialists 
and students of Canadian business and || BES 
public affairs. ‘No cross-indexing of these 
articles has been attempted. 


* 
LABOR UNIONS 
Garment workers Aug 17 pl4 | 
United Steelworkers Oct 19 pla 
Chemical industry Oct 26 p16 
Office workers Nov 23 pé 


LABOR—U, 8. 
6 million jobless Nov 30 pl 


LAW 
Law for laymen Jan 26 p7 
Uniformity Nov 9 p17 


LEAD 
Tariff changes Nov 20 p3 


LEASIDE 
Assessment record Apr 13 p24 


LEATHER INDUSTRY 
Trade restless Nov 30 p3 


LIBERALS—CANADA 
King's successor May 4 pl4 


LINDSAY 
New industries Nov 23 p9 


LIQUOR—CANADA 
U S policy Feb 16 pl 
Record demand June 15 pil 
Quality scarce July 20 pi 


LIQUOR—ONTARIO 
Liquor lounges Apr 6 pl 
Danger of patronage Apr 6 p2 
Cocktail lounges Sept 21 y 


LOANS—FARM -- 
Borrowings Apr 27 p13 


LOANS—SMALL BUSINESS 
Oppose interest cut June J pl 
Interest cut July 20 pl7 


LOANS—VETERANS 
Big demand Sept 28 p19 


LUMBER—B. C, 
Lumber strike May 18 pl 
Strike hits output May 25 pl5 
Effect of strike June 8 p9 
Revoit against ceiling Nov 23 pl 


LUMBER—CANADA 
Timber controls Feb 16 p4 
Much more lumber Mar 23 p3 
Black market Mey 25 p18 
B C asks price-rise Aug 3 pl 
Price boost asked Aug 10 pl 
Prices reviewed Aug 24 pl 
U.S exports Oct 19 p28 
Sales Nov 9 pl 


MAGNESIUM 
New use May 25 pl0 


MANUFACTURING ENDUSTRY 
B C mfg industry Mar 9 pl7 
Prairie ind Apr 27 pl7 
Target higher Oct 12 pl 


MARITIMES 
Trade methods June 15 p17 


MEAT : 
2-cent price boost June 1 p4 
U S controls lifted Oct 19 p2 - 


METALS 
Premium plan Nov 16 pl 
U S tariffs Nov 20 p23 | 


MINES—CANADA 
Rehabilitation program Feb 9 pl7 
Financing companies Feb 9 p18 
Mic-west mining Feb 9 p25 
Unicn demands Mar 23 pl 
New achievements Apr 13 p30 
77 new shafts May 11 
Effect of parity July 27 p22 
New York break Sept 7 p22 


MINES—CANADA—PRODUCTION 
1945 eutput Jan l2pil8 =~ 


MINES—N,W.T, 
Yellowknife Feb 9 p31 
Yukon activity June 22 p27 


MINES—ONTARIO 
Red Lake Jan 26 p23 
Malartiec Feb 9 p21 
Ont-Que gold belt Feb 9 p20 
New discoveries Feb 9 p2 
Red Lake boom Feb 9 p28 
Kirkland-Larder Feb § p29 
Porcupine Camp Feb 9 p50 
Lightning River Sept 28 p26 


MINES—PRAIRIES 

Alta minerals Apr 27 p21 

Sask mining Apr 27 pi2 

Man nickel Apr 27 p23 

Staking heavy Nov 23 p8 
MINES—QUEBEC 

Rouyn area Feb 9 p22 
MONEY—CANADA 

Currency production Aug 10 p15 


MONTREAL 
New model communities Feb 9 pl 
Litigation Feb 28 ir 
Refunding delayed Mar 2 p4 
Food terminal May 18 pl 
Budget up June 22 p4 
Alters plans July 13 p3 
Refunding terms July 27 p5 
Refunding plan Aug 17 pl 
Special airport Aug 17 pl 
Refunding loan Sept 7 pil 
Refunding issue Sept 14 pl 
Aviation centre Dec 7 p4 


| Refunding issue Dee 21 p2_ 


MOTION PICTURES—CANADA 
New goals Jan 12 p13 
Montreal studios Sept 14 p18 


MOTION PICTURES—GREAT 
BRITAIN 
Technicolor exports Sept 14 pl2 


MUSIC 
Toronto symphony Oct 5 pll 


NEWFOUNDLAND 
Trade double eee Feb 23 p8 
Air plan May p7 
Year of decision June 1 | als 
Fishing fleets June 1 pl 
Mining industry June | p20 
Government June 1 p21 _ .- 
St John’s June 1 p22 
Tourist trade June 1 p23 
Study of Nfid June 1 p23 
Finances June 1 p24 
General election June 1 p25 
Co-operatives’ June 1 p25 
Airport June 1 p26 
Highways June 1 p26 
Veteran opportunity June 1 p27 
Handicrafts June 1 ; 
Newsprint June 1 p28 
Trade with Can June 1 p28 
Government June 29 p3 
Newsletter Sept 7 pl4 
National convention Sept 14 pll ~ 
Paper output Sept 21 p44 
Insulin prices Sept 28 
Constitution Oct 12 pl 
U S bases Oct 19 pl3 
Looks to Canada Nov 2 p8 
Union with Canada Nov 9 pl 
Living costs Nov 23 pl7 
Living costs Dec 7 p25 
Rail strike Dec 14 p18 
Teursit hopes Dec 21 pi6 
Pays Gander debt Dec 28 p16 

NEWSPRINT 
U K quota unchanged Jan 5 pl 
Net profit Jan 26 pl 
U S urges price boost Jan 26 pl 
New high,output Mar 2 pl 
45% profit boost Mar 30 pl 
Short supply June 22 p4 
U §S price July 13 pl 
Price may be raised July 20 
Maritimes capacity ig 21 
Capacity output Sept 21 p25 
1946 production Sept 21 p37 
Price increased Oct 19 p4 
Record production Novy 30 p15 
1946 record Dec 21 p4 

OAKVILLE 
7 year record Oct 12 p28 

OIL INDUSTRY 
International control Sept 7 p24 
World control Sept 28 pll 

OIL—ALBERTA 
New pipeline Jan 12 p20 ° 
Turner Valley Apr 27 pl9 

OIL—CANADA 
Oil authority June 8 p27 

ONTARIO—DEVELOPMENT AND 

PLANNING 
2 years planhing Nov 23 pl4 

ONTARIO—FINANCE 

Big plans Mar 23 p13 


OSHAWA 

Growth city VII Feb 2 pi? 
OTTAWA 

City planning Sept 14 p15 
PACKAGING HWIDUSTRY 

Engineering job Dec 14 plé 


one ESTAR ‘ 
ere will prices stop Apr pil 
Buying a house Dec 28 p9 , 


REAL ESTATE—RENTALS 
Hit rent control—Sept 21 p2 
Rent rise Nov 1@ pl ° 

controls Nov 30 ps 
Ask decontrol Dec 14 pil 


REAL ESTATE—TOWN PLANNING 
Rental housing Feb 23 p13 
7 Ont measures June 1 p7 
Ont assists cities June 22 p24 


REGINA 
City planning Oct 19 p14 


EARCH 
New products & jobs June 15 ps 
Military research Oct 26 pl 
RETAIL TRADE 
Luxury goods Apr 6 pl 
0 8S stores Aug 24 pd? 


RUBBER INDUSTRY 
Polymer Corp Mar 2 p13 
— cord shortage Apr 13 pl 

kes June 29 pl 
Tires scarce June 29 pl 
More in 1947 Oct 5 p4 


. / , Cheaper in 1947 Oct 19 pS 
Control near end Nov ® pl 


nseed May 
i oma A Tone 
Price Samp 17. \y Bulk purchase Dec 7 
Business dept 28 Controls to end Dec 2! pi 
Flax crop will aid Nov & SAINT JOHN 
PATENTS Needs airport June 15 p23’ 
Applications bo Sept 21 pl3 SALT 
feck Gasman senenee Bec 4 ps New Sask ind De¢ 7 p26 


PEACE : ; icumimee ANCE 
; eo) 
End distrust Sept 14 p10. Deavteer apetinaet Nov 30 pl4 
CE RIVER ‘ VIN 
PGE extension Oct 12 pis Payroll savings Mar 2 pé 
Sc cumaoree 
Rapid ag ones - Act cha Apr 6 pl 
perenne Why Hoenoes cancelet Apr # 5? 
im r 
Municipal plans Qet 20 p18 Explain cancellations Apr 20 p10 
; we ‘Srobeenee licenses A a . 
Cancellation May 18 p10 
power June 8 pil . 
ts eet ee pi2 
‘ague’s program e 
more brokers July Fr p2l 
License cancellations Sept 7 p21 


SECURITY LAWS 
ee Saoieicn war ti 


% 


‘ 
On market to stay Nov & pla 
hE May 25 pi7 
Canaglana 10 be older Mar 2 pid 


POST OFFICE 
Helicopter service Nov 9 p2 , 


POWER—ELECTRIC 

Where next for our power Mar 16 p17 
POWER—ELECTRIC—B. C. 

Adds to Mar 16 ty 


POWER—ELEC wan es 
Frage eS s 
DB i ‘ceabe tela ¢ of 2s. 
Bits sow pig See it ae Price,rise June 15 p31 
Sate 8 90c¢ silver July 20 p21 
Poutwer Comanis Oe. * SOCTAL CREDIT—ALBERTA 
| Bill invalid Dec 21 pi 
SOCIAL SECURITY 


Welfare brief July 20 p16 
Community chest Sept 21 pi6 


E 8S Brand June 29 pl? 
trade June 29 p21 


jov 
Fight rate boost Nov 30 pl 


SILVER — 
Price boost unlikely Jan 26 p4 
Metal 2 p2 


‘ew plan angers 

Output slashed May 18’p! 
Priorities June 29 pl 

strike July 30 pl 

1 strike J 20 p2 
H Millard J 20 pl3 

Controllers July 20 p13 
Company statement July 27 p2 
Strike backfire Aug 17 pli 
Strike Sept 14 pl 
Kerry Balle Sept 21 pt 

'y process 
Pride delays peace Sept 7 pl 
Concession ffom Ottawa Sept 28 pl 
Strike settlement Oct 12 pl 

t Oct 12 p2 

Dosco policy Oct 19 pl 
Output near peak Nov 2 pl 
H © prices Nov 2 pl 
Crisis Nov 23 pl 


PRICE Se eee 
Barley bomus Dee ia pI 
PRICE CONTROLS—CANADA 


WPTB seeks new Feb 2 pl 
New policy Feb 9 pl: r 
Fear 

Feb 9 p8 


Find settlement Dec 14 pl 


STEEL—U. 8. 
wemick Swi U S strike Jan 26 pl 


9 pl STORAGE 
May 11 p23 Warehouses jammed Aug 17 p7 


3 a 
STRATFORD ‘ 
Sao eailtons Oct 8 — Town planning June 22 pl5 
PRICE cornet en. 5. SUCCESSION DUTIES 
Cc ting lifted July 6 pl 
Contro troubles Aus “4 pl. 
PRICES—COMMODITY 
Doubt prices to j Feb 9 p2 
Newest Feb 
Mar 23 pl3 


July 27 pit 
End ‘enous Geath daties Aug 10 p5 


Will be short in 1947 Nov 16 p32 


SYNTHETICS 
Textiles July 13 pl? 


TARIFF—CANADA 
Deadline for brief Jan 5 pl 
Ta start in June Jan 12 pl 


PUBLIC UTILITIES—C. 
What's ahead Oct 26 p17 

PUBLIC AN.— 
Companies abroad Mar 16 p26 


TARIFF—U. 5. — 
U S loan to U K July 27 p& 
Arbitrary rulings Oct 5 pl5 
GOP cautious Dec 7 p13 


TAXATION—CANADA 
Provincial taxes May 11 pl 
Budget changes July 


TAXATIO 0-OPS 
Budget headache June 22 p! 
Budget proposals July 6 pl4 
New —— July 13 p27 
Election Sept 7 ps ~* 
Tax pools Nov 23 pl 
Pool accord: Dec 14 pl. 


TAXATION—CORPORATION 
Reduce tax rate May 18 pl 


TAXATION—DOMINION- 
PROVINCIAL AGREEMENT 
Drew plan Jan 12 pl 


Drew's proposals 

Ta vi 4 

= x privileges eS uly s 9 
Accept y's terms Nov 2 pl 


' R reement key Nov 23 pl 
ed 4pl C-N 8 agreement Dec 14 pl 


Th Bay Decal pl3 Drew door open Dec 28 pl 
u . 
PURCHASING TAXATION—EXCESS PROFIT TAX 


POWER 


TAXATION—EXCISE 
No change in budget July 6 pl 
No change in budget July 13 p29 


TAXATION—GASOLINE 
Ottawa keeps Oct 5 pl 


* ee ee 
UVEBEC ae : ‘ax revision Jan 12 p 
Gwin city IX Feb 23 pl4 seer ecice Waat tol Feb 23 pl 
RADIO. ‘Jan 6 pi0 reckoner Mar 2 p3 
Feb 4 ‘Senate committee Apr 13 pl 
7 ps New tax Apr 27 pl 
June rae Average in aiee 4 pis 
‘ comes 
ene Pears ey 
une 
’ June 29 ‘Tax pressure June 8 p20 
carssAug 17 p® Machinery bogs June 29 pl 
offer Aug 24 pli Budget propsoals July 6 p3 
14 plé Farm income tax Sept 14 p16 
Raa th) Farm tax it 21 pa 
New farm‘ basis wanted. Sept 21 p10 
Dentists’ incomes up Oct 5 p13 
Dentists’ incomes u -~ a 
ov 


Changes 
New policy 4 
ies Dee 31°51 


TAXATION-—MINES 
Srecial exemption Jan 5 p22 
Budget offer July 6 pls 
Ask probe Oct 5 


RAYON * 
Cabinet committee Dec 7 p27 


Synthetic tired. July, 19 pats 
Fabeice euunes fer 13 pis Aa 


Fe nt Pee ere 


TELEPHONES 
Turn to radio Mar 16 p18 
At @ premium June 15 p2 


TEXTILE INDUSTRY 
Quebec leading province Feb 16 p2i 
New lines for laundries Apr 20 p3 
Stocks better July 13 p4 
Abundance nearer July 13 pl? 
Workérs union Sept 28 p!9 
Supply better Nov 23 p28 


TOBACCO 
U K market Aug 10 pl! 
Tobacco crop Nov 9 p20 


TORONTO 
Plant space Dec 21 p2 


TRADE & COMMERCE 
British-U S co-operation Feb 9 pi2 
Parleys delayed May 11 pi 
Trade barriers May 25 p2 
World conference June 22 pi 
Trade parleys Sept 7 pi 
U S invisiMe tariff Sept 21 p! 
World trade agreements Sept 28 pl 
World Commerce Oct 19 p3 
Preference to all Oct 26 pi 
Subsidy-Tariff issue Nov 2 pl 
Unemployment export Nov 9 pS 
Parleys in 1947 Nov 16 pi 
World trade Now 23 pil2 
Canedian had big role Nov 30 pi 


TRADE & COMMERCE—CANADA 
Exporter’s opportunity Jan 5 pe 
Exports board Mar 9 p) 

Merchant export firms Mar 23 pé@ 
Exports to U K Apr 13 pl 

State trading Apr 27 pl 

Exports drive June 8 pl 

Trade with Chile June 29 pas 
Effect of parity July 20 pl 
Montreal exporter Sept 7 pl3 
Canada Cycle & Motor Co Sept 14 pis 
Regaining export trade Sept 21 pe 
Coleman Lamp Sept 21 p!3 

M E Binz & Co Sept 28 pi5 
Guelph Elastic Hosiery bet IZ pl 
Bulk purchasing Oct 12 p12 
Exports in ar Oct 19 plé 
State trading 26 ps3 

Air-borne cattle Nov 2 pi? 
Trade restrictions Nov 16 p® 
Foreign trade Nov 16 p9 

How they sell abroad Nov 23 pi$ 
Exports Nov 23 pis 

Foregin trade Nov 30 pl 

Mail order export Nov 30 pl 

B C trade Dec 14 pll 


TRADE & COMMERCE—GREAi 
BRITAIN 
U 8 trade terms Jan 19 p13 
Ready to open door Mar 16 pi 
Exports up July 20.p3 


TRAD "ANADA—BRAZIL 
New t emissary July 27 p12 
Red tape problem July 27 i¢ 
New organization Aug 17 


TRADE—CANADA—BRITISE 
PREFERENCE 
Trade talks Apr 20 pl 
Oppose cut Nov 16 pi 
Revive 1939 tariff Dec 21 pl 
Retailers on spot Dec 28 pl 


TRADE—CANADA—CHINA 
Sjno-Canadian Development Co Jan 19 pf 


TRADE—CANADA—EGYPT 
Market now open Sept 28 p@ 


TRADE—CANADA—FAR EAST 
Pacific trade Nov 23 plo 


TRADE—CANADA—FRANCE 
3rd best buyer Jan 19 pl3 


TRADE—CANADA—GREAT BRITAIN 
More exports Feb 2 pl 
More exports July 6 pT 
Import plan Sept.7 pl 
Extends import list Sept 28 pl8 
U K admits more goods Nov 9 pie 
Token import Nov 30 p3 


TRADE—CANADA—INDIA 
Big customers May 25 pil 
Wider exports Sept 21 pi 


TRADE—CANADA—NETHERLANDS 
Holland ends conrtols Oct 12 pS 


TRADE—CANADA—SOUTH AMERICA 
Launches direct»route Feb 2 p3 
Coffee imports June 8 pi 


TRADE—CANADA—SOUTH AFRICA 
Boost exports Sept 21 p19 


TRADE—TOURIST—CANADA 
Travel & major industry Jan 19 p? 
Quebec anticipates Feb 16 p28 
Eager to sail Mar 2 plé 
1945 tourists Mar 2 plé 
Swiss fair Mar 2 plé 
Supervise accommodation Mar 23 pis 
Ont. plans for rush Mar 30 pli 
Year-round job Apr 20 pl3 
Travel business May 4 p\7 
Tourist trade May 11 pl7 
Swiss know-how May 25 p18 
Canadian assets July 8 pl 
Maritimes trade June 15 p19 
Must boost efforts June 22 pi$ 
Michigan example July 6 pli 
National parks July 27 p® 
Autumn travel Aug 10 pil 
How to sell Canada Aug 24 p® 


TRADE TREATIES—GT. BRIT.—U. 8. 
Secret agreement Nov 30 pi 


TRANSPORT—C OMMERCIAL 
Traffic problems May 11 p& 
Coming battle June 29 “y 
Truck & bus June 29 
Traftic gain June 29 pis 
Rapid transit Oct 26 p25 
Annual convention Nov W pi? 


TRUST & LOAN COMPANIES 
Big jobs May 18 pl5 
Shares May 18 pl5 


UNITED NATIONS—FOOD & 
AGRICULTURAL ORGANIZATION 
FAO plan Aug 17 pl 
Doubts accord near Sept 14 pi 


UNITED NATIONS—PARIS 
CONFERENCE 
Paris conference Aug 3 pl 
Molotov distorts picture Aug 17 pi 
UNRRA 
Closes Dec 31-Dec 21 plo 


U. 8.—ECONOMIC CONDITIONS 
4 controls to survive to "47 Nov 2 p® 


U. 8.—POLITICS & GOVERNMENT 
Election race Nov 2 p 13 
U S election Nov 23 pl9 


UNIVERSITIES 
Not too many graduates Aug 10 pp 
Veterans’ standing Oct 15 pls 


VEGETABLE OILS 
Oils & fats Dec 7 pl4 


VERDUN 
Growth cities VI Jan 12 plé 


VICTORIA 
Growth city XI June 1 pl2 


WAR—DEMOBILIZATION AND 
REHABILITATION 
Eventual cost July 20 plé 


WAR MEMORIALS 
Statues not popular July 27 pl4 


WAR VETERAN ENTERPRISE 
Weekly series on veterans starting up new 
businesses 


WEATHER 
U S Arctic plans July 20 p13 


WHEAT—CANADA 
May need 29 million acres Mar 2 p8 
Increased acreage Mar 23 pé 
Price to rise Mar 30 pl 
Deferred payment plan Mar 30 p& 
Prairie acreage Apr 6 p8 
Crop predictions Apr 27 pl7 
Rust menace June 27 pé 
Good harvest Aug 24 pé 
Higher acreage Dec 14 plo 


WHEAT—CANADA—MARKETING 
Exports up Jan 26 pli 
U K to buy here Feb 2 ps 
Exports needed Apr 13 plo 
To boost deliveries Apr 20 pé 
Contract with U K May 4 ps 
Wheat market May 11 p20 
Minimum price May 25 p&8 
Pact with U K June 1 ps 
U K agreement June 22 pl 
U K pact June 29 p8 
New U K contract July 6 p3 
Gardiner's U K deal July 20 pa 
Washington negotiations July 27 pl 
Farmers disappointed Aug 3 ps 
Price range Aug 10 p8 
Wheat pact Sept 7 pl 
U K pact Nov 16 pl6é 
Shipments Nov 16 p25 
Bins almost bare Nov 30 p8 
Near $2.50 mark Nov 30 p8 


WHEAT POOLS 
Sask wheat pools May 18 p8 
Manitoba elevators Nov 2 pé 
Show profits Nov 16 p25 


WILLS & ESTATES 
Clearer wills Mar 23 pl 
M'Leod estate May 4 p3 
Making a will Nov 23 p15 
Fifteen pitfalls Novy 30 p13 
Life insurance Dec 7 pi5 
Life insurance Dec 14 pl? 
Business & insurance Dec 2! pl3 


WOOLLEN INDUSTRY 
Remove subsidy Mar 2 p! 
Capacity operation July 13 pls 
Producers fear glut Aug 17 pl4é 


a 
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Arthur A. Crawley & Co. 


Chartered Accountants 
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WM. C. BENSON & CO. 
Chartered Accountanis 
OFFICES AT 
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NIGHTINGALE, HAYMAN & CO. 
CHARTERED ACCOUNTANTS 
Trustee in Bankruptey 
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Chartered Accountants 
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Chartered Accountants 
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WINNIPEG 
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Phone AD. 4795 
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Chartered Accountants 
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Ottawa 
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TORONTO GALT 


This ts the second install- 
ment of the day-to-day diary 
kept by a Toronto business-~ 
man on his first pone, buy- 
ing trip to Czechoslovakia. 


Bitter Memories 
Of Russ Occupation 

FRIDAY: Started the day with 
two crestent folls and an awful 
éup of toffeé made from acorns. 
A friend was Waiting for us with 
&@ eér in whith we wete going to 
make a tour of various firms in 
the district. However, we had to 
eut thé trip short because the 
“Sprat” in charge of our friend’s 
plants had to have the car, the 
only oft iff town, to drive to 
Praha. 

After lunch we went to our 
friénd’s plate for a ¢up of “real 
American coffee.” It was Nescafe. 
We met a friendly little girl in 
his office. I gave her the last 
packet of my life savers and’ she 
was so grateful it was positively 
embarrassing. She works from 
seven ih the morfiing until six at 
hight, with ofe hoi off for lunch. 
Before the war she and her hus- 
batid had a business worth 2 mil- 
lio crowns. Jt was confiscated 
afid hér husband thrown in a 
coficentratioh camp after the 
“fevolution” and she doesn’t 
knéw What has happéned to him. 

Our friend. keeps a knapsack 
and a handbag packed all the 
time, He, like other Germans in 
the aréa, is liable to be deported 
to Gertiiany 6n two hours’ notice. 
One of his sons managed to get 
out of Czechéslovakia a¢ross Ger- 
many through Russia to Japan. 
Hé is fidw Working iti the Far 
East, The other boy, educated at 
Cambridge, was forced ifto the 
Géfmafi Army, taken prisotier by 
thé Russians, and hash’t been 
heard 6f since. 

Our fried Has very bitter 
méifioriés of the Russian occupa- 
tio, “We sat around ahd waited 
for either the Americans or the 
British to come, and the Russians 
eaffie instead,” hé said. “The first 
lot weré very fierée and dirty, but 
wéll-beHaved. Of cotiise, they 
to6k a féw things, but later six 
méfi came to thy place. They made 
mé hand ovér the keys to my gar- 
age and took away my three cars. 
I asked thetit for a receipt and 
they said ‘No paper.’ I haven't 
séeh my cars since. 

“Then six offi¢ers came: They 
wéte very ditty. Ohe Was of High 
rafik. He said they wete going to 


stay at my housé and demanded 


to| Know who lived upstairs. I 
told them a widow and ofie small 
child, The Russians threw them 
out and took over their quarters. 
We had a good-looking yoting 
housemaid but as soon as she 
héard the Russiatis in the house, 
she clifmbed down a ladder and 
rafi away. The Russiatis were al- 
ways after the young girls. 
“Then other Russiahs came to 
Gablonz. They took everything 
that cotild be moved. They strip- 
ped thé food shops, took cars, 
radios, pictiires, oriéftal fwigs, 
truhks, éverything they could lay 
their hands 6h. Theré Were 3,000 
of them heré at one tittie. It wasn’t 


safé to Wear &@ wrist watch. If the |L 


Russiais saw a Czech wearing 
oné they woiild say ‘Chass; Chass’ 
and order the wéarer to hand it 
ovéf,” ; 

In the afternoon wé ¢alled on 
another pre-war firm now operat- 
ing ufider an wuhprotiounceable 
hathe, and bought some more 
merchandise, While the manager 
figlired out the cost, assisted by 
his secrétary, their Sprat lolled up 
against the wall and just watch- 
ed, He was a youhg man of the 
clerk type but becaiise he is a 
Czech -and the manager a 
Sudeten, the Sprat rutis the busi- 
hess and is paid 12,000 crowns a 
month while thé manager, the 
teal owner, draws the maxitnum 
salary for Sudetans of 2,000 a 
month. He is anéther of the Ger- 
maf mahufatturéet's slatéd to be 
deported to Germany. 

is wholesale deportation of 
thé brains of certain Czech in- 
dGustries is Virtually destroying 
these industries. Not only are the 
bosses being deported but the 
highly skilled Sudeten workers 
also. In glass blowing, 90° of the 
highly skilled decorators of fancy 
glassware are German. This pre- 
pehderdnce of Germans in these 
industries goes back to the begin- 
ning of the industry when many 
of these people were first Bohe- 
mians then Austrians.and eventu- 
ally became part of Czecho Sudet- 
enland. 

Speaking generally, the enter- 
prise, business methods of the 
tepublic have always been hand- 
led much better by the Sudetens 
than by the Czechs, with the result 
that the majority of the businesses 
which make china, glass, jewel- 
lery, artificial flowers and textiles, 
weré OWned and controlled by the 
Sudetens. It was on these people, 
the “haves,” that the Czech “have 
nots” turned after the “revolu- 
tion.” 
e * * 
Deportation Threat 

aralyzes Production 

SATURDAY: After another un- 
satisfying breakfast we walked to 
the Libéric branch of the Praha 
bank- to ¢ash more letters of 
credit. As usual we had a little 
difficulty. A clerk made an error 
of 600 crowns—naturally in favor 
of the bank. On returning to the 
hotel we got our first look at the 
ear the Government is letting us 
have—a tiny, old, two-cylinder 
“Aero” which uses a queer mix- 
ture of gasoline and oil. An un- 
shaven Czech chauffeur goes with 
the car. ‘ 

* We drove to Morchestern to call 


Even Mailing 


a Letter is 


Problem in Czechoslovakia 


on a former supplier. The place 
was locked up but a middle-aged 
woman pushing a perambulator, 
left it in ¢harge of otir chauffeur 
while she routed out the boss who 
came wheeling down the street 
on a bicycle. He was an anti-Nazi; 
was thrown into jail by the Ger- 
mans, so he hopes he’ll be able to 
stay afid keep his business despite 
the fact that he is Sudeten. He 
couldn’t supply prices—the same 
old story. And he had nq idea 
when he would be able to make 
delivery, as his German eniploy- 
ees, dootied to deportation at 
some early future date, don’t feel 
like working in the meatiwhile. 

While we were there a mah 
called on us who represents a firm 
in Bor which makes prism électric 
light fixtures. He was obviously a 
senior official of the firm, yet wore 
a shabby, patched suit and the 
white armlet of the condemned. 


to trees and sign posts. We arrivs 
éd at the hotel very late for afi 


appointment we had made but 


the people didn’t mind waiting. 


We tried to wangle another car 
to take us to another pre-war 


supplier near the Slovakian bor- 


der. The conditions 6f travel and 


living in Czechoslovakia are 86 


bad that if the Government wants 


to export, it must provide at least 
moderate comforts for those who 
come to buy. 

The mafager and the official 
#overnment represéntative, the 
Sprat, who actually fufis the hotel, 
invited us to have a cup of coffee 
but we refused. We don’t like 
Sprats, especially this one. He was 
a private in the Czech army in 


stamps. I 
buy the stam » stick it 
on the letter and mail it yourself 
at the post office, I asked the 
Sprat about air mail. Me said he 
thought they “ t go in &@ day 
of two and 


e are tunn 
‘e can’t think 2 elon 
but that a blight has come over 
the country, from which it ma 


: 


England and 4 Gook in the United | led 


States Navy for a whilé. This lat- 
ter training had apparently quali- 
fied him to fun thé biggest hotel 


in Libetec. The real manager was | ed 


Russia dominates the ecotiomy of Ceechoslovakia. by 


virtue of having got her troops itito that country before 
any of the other allied powers. This d tells s0tne 
of the things that have happened since. e country 
has been “nationalized” in the trtié communist sétisé of 
the word. 

Here’s what happens when the direction of business 
and industry is taken away from people who were éx- 
pérts in their fields and put in the hands of the 


“proletariat” — partisans enjoying patiy patronage, 


and with no business experience. 


Next stopping plate was Josef- 
thal, We met the German owner 
and got along very Well with him 
because his “Sprat’ had gone 
away for a long week end. Like 
other Germans, this man, whose 
grandfather founded the firm, is 
slated for deportation. His single 
bundle is already packed and he 
is awaiting the early mornitig call 
of the gendarmes, ; 

We drove to another place and 
found that a tMmanufacturer with 
whom we used to do btisiness 
had been sent to Germafiy 
the day before. The Sprat was in 
charge and of course knew fio- 
thing about the business, so we 
went on to a firm which makes 
very clever little glass figures. 
They were much too expensive. 

The drive back to the hotel was 
very lovely, up steep hills and 
down grades and through the 
town of Tanthausen, past fast- 
running mountain streams, ahd 
along tree-lined roads, many with 
the Russian army sigtis still nailed 


born in the Austrian part of Italy. 
After the first world War he had 
to become anh Italian; thén he 
went to Austria arid bécaitie afi 
Austrian. Theft when Géfmarny 
overran Austria he becafiie a Ger- 
man. Theft hé came to Czeché- 
slovakia ahd had to become a 
Czech. Now heé is ruled to be a 
German, so he, is deported, 


. . « 


Try Contintiously 
To Cheat Foreigners 

SUNDAY: Every day 4 new 
maid, ustally a fiereé-lodking 
Slovak, with thick matted haif, 
takes charge of my room. They 
all have different ideas of looking 
after things, s6 I'm never sure 
whether my pyjamas, slippers of 
tazor ate stolen or just hidden. I 
have givén up the idea'of having 
any breakfast: No one afiswefs 
the phone and there’s no response 
to the Bell, ; 

We have had several unfortufi- 
ate e@xperienées trying to mail 
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a hospital by thi Germans. Then 
came the “revi /’a‘on.” Zimmer 


t 
ged himself. Now they 
call the hotel “The Grand.” 


Owner of Firm 

Gets $10 Weekly... 
MONDAY: Up early and had 

coffée with thrée rolls and he 


meat.” The m 
- the master of the town about 
t. ‘ 

After buying some statnps we 
visited another old firm, but we 
were met by the Sprat. We were 
shoWn around ahd during the tour 
saw the real owner, working 
ovef a drafting board—an a 
ployee in his own business, the 
business that ¢atties his name! 


shares a room with his wife, and 
their éight-month-dld baby, his 
mother, and his mother and 
father-in-law, He sleeps on the 
sofa, His big house next door to 


woffian with whom the latter is 
at preserit living. The last owner 
was diafted into the German 


, 


a hospital., They finally sent me} 


back to Leipzig and there we were 
told that we had to fight the Am- 
ericans. The first day in the lines 
I stirrendet'ed.” 

former general manager 
of thissatie fitm Was turfied out 
6f home and job when the “revo- 
lution” came, and was ordered to 
work on the 


we learned about the head of the 

which used to do our ship- 
pifig. It no longer. exists because 
the oWner shot six members of 
his farnily before turning the gun 
on himself, 
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Yesterday's plans for to-morrow may 
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} 
i 
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1 : 


105% Quebec: 
te rand Trunk Pacific Rly.: ‘ 
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wre 1042 “1054 * tot 
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«. 1014 102g} 22 July 1976 . 101k | 5 Aug. 1958 .. 
.. “1184 *120 | Ont. Hydro Commission: 5} Oct. 1952 ... 
77) 17h 1188] 34 Feb. 1953 ... 104 1051] 6 Mar. 1952... 
;. 1134 9115 | 4 Aug. 1957 ... 1148 1178] 5 Dec. 1959 ... 1 
.. 91123 911431 22 June 1971... 100 101)! *N. Y¥. funds. 
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Unlisted Stocks 


(Complied from quotations supplied by Kamm, Garland & Co. Kippen & Coa 
and Plaxton, McDonnell & Co.) ‘ 


Jan, 13, 1947 


Ask + Bid 

Allens Toronto units ; wees | LOblaw Groc. Tic. ...-..«« 20 50 
Anglo Can. Telephone A .. : 12.75 | Manufacturers Life Ins. .. 310.00 
British Mtge. & Trust .... - .... | Midland Loan & Swgs. $10 18.50 
B. C. Sugar . 96.00 | Monarch Life Assoc. 30% 
Canada Paving Ist pfd. ... ‘ ae paid 
Canadian Airways ........ 2. 3.75 | Monarch Mtge. units . 
Can, Ingersoll Rand R 65,00 | Montreal Island Pwr., 
Can. Investors Corp. : 8.50 | Montreal Trust Co ay aoe 
Canadian Motor Lamp, A y 13.00 | National Drug & Chem., 
Can, Silk Products, A .... 31.50 com. new 
Can, West. Nat, Gas com. .. seas eniene ne & Chem., 
Can. West. Nat. Gas pfd. .. pid. 
Capital Trust Co. $100 par National Drug & Chem., 
Capital Wire Cloth pfd. .. com., old 
Cawthra —_ units New Brunswick Telephone 
Chase A. W. units Ont. Beauty Supply pref. . 
Chatco Stasi COM. iccvece Ont. Beauty Supply com. . 
Chatco Steel pfd Ont. Tobacco Plant. units 
Colonial Steamships com. . Faramount Kitchener units 

mmercial Finance, com. Peller Brewing com. 
Commercial Life 10% paid Prov. Bank of Canada .... 
Commonw'ith Inter. Corp. Prudential Trust 7 
Confed. L. Assoc., 30% pd. Sawyer Massey com. .... 
Continental Life 20° paid Seiberling Rubber, com. .. 
Detroit Inter. Bridge new Sincennes McNaught. Tugs 
Dover Industries Ltd. Sherbrooke Trust ... : 
Dunlop: Tire pfd. Sovereign Life Assce., 25% 
Empire Life Ins., 25% pd. Standard Fuel, 4% pfd. ... 
Fed. Found. & Stl. new c. Standard Fuel, com. 
Foreign Power Sec. pfd. .. Sun Life Assce. 
Galt Brass com. Third Can. Gen. Inv. «..-+- 
Goderich Elec. & Trans. . Toronto Carpet pid. .....+- 
Toronto General Ins. 
United Farmers Co-op. 
United Steel A pfd. 
Waterloo Mfg. com. 
Waterloo Trust & Svgs. ... 
Western Assurance com. .. 
Western Grain com. 
Western Grain pfd. 
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THE WEEK’S OUO0T ATIONS Montreal and Toronto 


Quotations here listed are the official stock ee ee ; ; & 6 y . 
e e ‘or Usted stocks including curb anes 
quotations. F nlisted stock: otations by dealers Finan: 
oe cannot accep ey secpedeibitity ae for these aonenn. ee — Vancouver 
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WEEK ENDING JANUARY 10 an t Wi 

1 eek end. Range re st Week end, 
fete vad; sates att 7 (Rte | aie Jan, | Jan. 10 inmear [Rie Yd Sales | Jan. 0° 
Leow} 8% j i 3 "Hy L Cl'se| HighLow| $ % 3 
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144. ..JAbitity 7907| 20. 202 19h 10% : pref. ..., 84/1104 1103 110 110 y 5.3|West Brew. ... 837; 154 154 15 1 
15 { - =n pf ni 11090, 198 19% 108 192 1 10488 7 ss ~~ a 5 00 , eos ae 9 25\1.75 1.90 1.90 
salAcadia Atlan A | 33) 95) 20 20 20-20 40 3.9) Do. pref. .... 
4.7| Do. 5% pref. ' ts 1601) 174 18 #417h 18 4.1| Do, " 

jJAeme Glove . : 107 107 107 : 4.1|Westeel 0 | 244 24k 24h 
5.6, Agnew Surp.. ' 113: «110 «=o i 2.7\Weston George 28 «6290; 
Steas 32 32 : ‘ 40) 544 554 54) 551 50 4.2) Do. cy 108 104) 106 
s0i)s.00 aa} Bo. pref. a4 2 11h j | 224 22) 
26 |1.00 3.7\Alum of Can p i , . 21 ; .{Windsor Hotel. 144 iat 14h 
= 8+e.1 ee  ; em 745204 203 1991 1994 3 Do 272) 64 ai 5.00 ij Winnipes so a oo Hy 
13 /ai.o0 00 *-.|Andian Hat. ... 100| - oie oe ¢{. ...|Gurd., Chas... 29 22 j1.+.80x 4.0,Wool Combing] 133 242 254 

68/40 7 Argus . 1770) 81) 82 i ore 134|.40 2.7\York Knitting . ; o0| 142 15 
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92 4.50 { 34 |1.00 2.7\Zellers ... .... 100| 36 37 
1.00 | “ oe 4i% pt... W: 1938, ae Sap aa ae so 68. . She 4.6, Do. 5% pret. 10| 28 27h 
23 |.804-.60at 2.9\Asbestos .. 1491) 27-28 7h 27%) 39 1 24 4 +Paid in 1944, *Paid in 1945. Paid in 1946. 

12).60 4.1/Ashdown Hdwe) 395) 153 153 3 Y , aN. Y. funds. ¢Extra. xOn arrears. 


|.60 5.5\Atlas Steels ... 4300' 10 4Paid or payable in 1947. §$Net after income taxes. 
4 |60. 5.0'Auto Fabrics A 10} 12 12 38 h Pap, 
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181 0 ; ; : a 
214|.80+6.15 SUB Montreal 26 f = Mining Stocks 
Si tea ini iors 2 ii 

i iBk. Toronto - 40 Range 1946-47 Div. Jan. 10 Last 
18 1.00 4.4Bethurst Pre A ‘ ye ge : Rate ‘Yield Company Sales, Jan. 


Lipeatty Bros.” A 30) 41 suits . % 


0 ; ; a bias : 24 
3'3/Beigium Glove. ais 3.6) ref. .... ; ‘ Sea Aas 1.30 
om i —eenees 189 ‘30. 1,8Indust Accept. ot 308 30 -00 tee . Lard. 1 1.78 

| Do. pret Rent Soe 4 oP a lhl = ‘50 2.2 Anglo-Hur, 7830 9.26 
3.4.Biltmore Hat n/ : ‘a Da peel... (90 ..cse cess Anglo-Rou., 19,000. 1. 
46, Do. pref. (A) i i 22 ‘ 4 . Co) 1 38 b ; Giksd tees sley 125 
---|Blue Ribbon ..| ] . 
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SSint wicket 2.2” 
j ii gehts 
. Brazilian Tr, . 5.6 Int. Pap. & P.. 
S.71Brit. Ar Amer. ‘oul 3.8, Do. 4% pref.. 

Forest ... 3 --.\Int. Pete. ..... 
42 B.C. Packers .. | 60 3.00 6.6)Int, Power .... 
wel ge. pref. .... 7.2\Int. Util. .... 


Pulp & P. 80) 54 
44{_ Do. pret. ....| .25 .{Invest. Found.. 


é F 58 Do. pref. .... 
5.5\B.C. Power A.) 870! a = 5.7\Jam. ib. Ber, 
oe i Sie | I ++-\John Inglis ... 
I les 133 30 " ~The 
5; i 3.9/Labatt, John ..| 
601) 823 84 82 82 90 2.2\L. St. John Pr.| 
525) 283 29 29 (1.60 44\Lake of Woods 
| 31 81 -»-\Lambert, Alf... 
25) 29 29 00 49\Lang, J. A. ... 

| 152 3.9\Laura Secord.. 
| 136 2 2 ee 3.9\Lewis .... ...- 

os re, pref. , 
Do. oe pref. 16 27)/1+.25% 3. tabiaw tA; 2: éo 
wer. 45| 751 we 3.2) Do. (B) .... 
. Bread pe ee 114|.50 3.9)\Lowneys,... .. 

<3) Dee De Sa, = 2 i 143/0.25 ...|MacMillan 


} . 31 a ckin Steel . 
38:C. & D. Sugar. 21 
. Forg. (A) i eo 1.404-0.60 na rage pac P 
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Guaranty Co. of N. Amer. 
Guelph and Ont. Sv $50 
Gurney Foundry pfd. 

Hart ttery com. 
Lambton Loan & Inv. $50 . 


Significant avestees’ Index Neuihaes 


Textiles Food Power 
Mach, Pu!p and and and 
and nd Mill- cloth- allied Bever- Bidg. trac- 
No, of equip. “or ing Oe ms prod. ages mater. tion Banks tles 
Securities 10 4 13 8 16 4 s 
" thie 1995-39 == 100) 


#1935 to date: 
High .... 210.2 287.9 149.7 123.7 214.4 138.5 447.0 168.5 146 
Low ..... 607 6516 61.2 41.2 178.4 / 79.3 66.7 60. 


1946: 
de aenepy aren 
Jan, |. 168.2 252.6 1306 90.0 183.7 8 357.6 149.0 123.3 
Feb, .... 9 248.5 132.1 6 187.8 130.3 584.0 150.5 ; ins 
Mar, ... 2. 244.4 130.6 .6 186.8 0 327.8 148.6 ‘ 119.2" 
| Apr. .... 207.0 177.3 1414 6 200.2 6 353.8 160.6 3 f 125. 
May 7 282) 140.8 ‘TT 200.3 1 410.6 164.0 ; 144 
June 262.5 141.7 1 210.3 410.3 167.0 , ima2 
July . 1 140.0 206.4 134.0 430.2 157.3 . 35.3 1323.2 119.1 
Aug. .. ‘ 6 139.4 8 2079 9 430.5 1541 . 169 
Sept. ... y 4 122.6 9 190.5 3.7 349.2 137.1 : 144- 
Oct. : 3 123.0 .2 182.1 8 330.9 133.9 : 4.1 1014, 
Nov. .. . «hb 122.7 -l 180.7 0 3143 134.9 2 56.2 1033 
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251 26 (ew It. 40 2. obs: att ® 
5.7\Can. Car & F’y| ; 20 a 20 20] 13: ee “1400 
5.3} Do. pref. (A)| } : ey y 50 ‘i rh ccese. deed Ce 2 5578 

+050 3.4)Can. Celanese j Lecome. . ‘ -e« Cen, Pat. .. 


. 13,400 
4.2; Do. pref. new od ‘ one 
Alcan. Convert A| “23 Hf oo ia $s Bo] SSM Sy SSS Genre 
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eee ° eoees \e oore ae ‘i ° eves eee eskir , 
eee 6 é 40 4 «4 «40 3a}. See gene —— 4 4 ; ; sys aster le. * ete 
os Roya ‘0 r ‘ wees 66a imo G 600 
Dredge .. 26 25 50 ©5.0/Mt. 1 jek? ete ‘ 
25 2.7\Can. Fairb. ;. PY Royal Rice i ; > Chromium. 125 


. Murphy Paint. ; ; ‘.. Citralam M. 29,000 
-50¢ 8.5'Can. For. Inv. 354 ; 4.3\Nat. Dreweries a Coast Cop.. 100 


1,1/Nat. Drug, rs 2. “iit. Cochenour . 9,700 
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8.) D gi es oe Lake. . se 
. oO. pref, .... ‘ ‘ + eeee Colomac... 27, 
= ind Ale’ A, , 6\Nat, Hosiery A rT ‘ ’ . Congress. . 
(B) 32 23 P a I ‘ j gded: Coniagas. .. 
ic 6.1) at, ; 5 ‘ . Coniaurum, 3,780 
i}Be i 5 North Star Oil 4 ot, . Conn, Beattiel4,310 
3.1/Can Ingersoll of. [Nuclear Ent.. M4, ++ Cona,Cen.C.117,700 
Can, Lt. Pp 3.5/Ogilvie Fiour.. , + Conwest.... 5,7 
5.3\Ontario Steel . : 2, . Cortes..... 5,100 
° » Cournor.... 5,000 
Crestaurum 5,550 
Croinor.... 7,600 
Crowshore,. 8,300 
D' Aragon ,. 34,550 
Denison... 61784 
‘ i + wes ison.... 81, A 
90 3.5|Powell. ‘Riv. mii ase Dentonia aa oe 
‘oo eee te 2! Dickenson. . 92,700 1. ; 
Do. pref ' ‘ eee iekenson, . - . ‘ 
6.| | Do. 2nd pret.| | B00 "Discovery. 37000 70 at 
4.0\Premier Trust .| "75 "§.274..2. Dome M. .. 7,910 19. 124 18, 
.. Pressed Metals.| an) “222 Donalda...115,600 1.67. 1.621. 
2.6)Price a tee 40 (BG +++ Duqueme, . 13,900 1. -58 
: : eee uvay..... * me . 
2 a 3.0\Prov. Transport} ‘6 (30 svi Fast Am h. 26210 
4.9;\Quebec Power. } ; : sees eves East Mal... 12,625 
Research 3.8'Purity Flour 75 
‘ity ae - eoae B gat 85) ; 46 , * \ } ; 3 tees Tee eee aD 
ee 01. ; : . . 30 ij vot. Eldona. . . 166,050 
a. | Do. pref. 17 52i 57 * Ran 4 . } 
2.45 1248.06 3.3\Coast Brew. 2615 3.60 3.50 330 3.40 1 an } * Oi : -+. ELSol...... 17,500 
12{ . ...\Cockshutt Plow, 340 13 13h 13 : 3 A Regent Knit. pf al Sy Si alrite = peal 
41.20 44. Comm Alcohol’ 575, 43 44 —T 4i 29 : . |Reliance Grain | | : : séée a: Hyon 
5.3. Do. pref. 150° 63 7 ‘Th 7% 301'2. 8.9 River 8. Mill At : ‘ oss eee eae 
.. .\Conduits Nat... 150} 62 7) 74 7 j Do. (B) ; r or." Formaque.. 14,600 
49/Cons. Litho. .,, 880/152 152 15) 158 ry ee Robertson p { *! Rorty-Rour. 600 
.iCons. Paper ..| 11043, 19) 198) 19 194 2.9\Robinson Cott.. v1. Found Lake147,000 
20 1.00 3.1 \Cons. Press ool 2, 28, 32 30 38 3.5 Rolland Pap 2 1.1) Francoeur. . 13,500 
763 2.50+-41 2.9 Cons. Smeliters 2024 86) 88 86 86) | 44) Do, pref. cant : ay Frobisher .. 14.350 4 
ee Seeeeners as, . VEL Ie : 18h Bee: 2 3.2 Royal Bank 7% 6. Lill Giant Y'fe | 10,764 
39 (2.00 48'Consum. Glass | 610° 42 42 42 is § *** Gillies L.... 45,600 ; 
j 3.2 Russell Indust..| f ; «e+. Gillies L.... 45, : 
S| ,\Corr. P. Box. 25,17 17% 17 1 4.0/Saguenay Pr. p ‘05 @...c eee. Glenora.... 1,500. ‘ os ‘8 Dow-Jones Closing Stock Averages 
aot = SL ce imp) ay ~~ e+ le Pah .../Sangamo, new. re ca """" God's Lake, 30,200 '.60 ‘61g 87 | 2 815 «6S 30 
Gren. Cream 1106. 106 105. 106. Shawinigan . Pe. 3 16 s+ Goldale.... 6,700 1 . 3 . Rails Util. Stocks Indust. 
ne fh ee BE 4.2'Sheas Brew... .| oe: ae 3 sue ira... , 13 ..c0. 17249 47.77 35.83 62.23 | Jan. 177.49 
100 1.35 1.25 1.25 125 - i te ae : "** Gold Eagle. 48°550 Satie 12 sicce I: 48.59 36.15 63.18] Month ago .. 174.85 
+4 5 , baie 


alae ; Golden 2. 88.480 Jan. 10 ..... 177.43 48.58 36.60 64.09] Year ago .... 201.93 
} 9 : ae eee ' as ae ce > y 

$.0Davis Leath A 1180 301 30% ‘aoe bee {eee +°  Gedinwh 8590 Jan. 9 ..... 17843 50.48 37.06 64.71 | 1946-47 High 212.50 

6. . (Bi 113 i 

1. 

3. 


shes 
z 
3 
fz: E 
ee 
Se22 
se38 


a 
e= 


eu2eeuase 
Ss 
BEES 


sohcsiuprevnvousexusansupeyvegsentustsenespeyetsue sume bombers Bele 


sunasscesraessaseaesechssi 
es 
& 


#52 


Weekly Figures: | 
Dec, 5... 171.5 241.5 1245 3.8 180.7 Oo 389 1 3 in19 103.8 
Dec. 12 .. 175.3 244.0 123.4 1 180.1 : 321.0 197. 133.5 1063 
Dec. 19 ., 186.4 284.2 124.5 .7 182.3 126.6 319.2 139.: 7 134.7 108.8 
Dec, 26 ., 186.0 265.5 123.6 5 183.0 .2 325.0 139. 4 1%3 1182 wie 

1047: 

Weekly Figures: 
Jan. 2 .. 181.8 254.1 123.6 62.8 182.9 311.6 139.9 1 133.3 13 106.4 
Jan. 9 .. 1616 256.5 1263 64.0 183.6 1d 311.6 ; 9 1362 1193 1078 


*High and low for years from 1935 to date inclusive are based on weekly figures 
issued by Dominion Bureau of Statistics. 


Utilities: 
-/Can. Vickers . 
+-| Do. pref. ....! 
..1C. W. Lumber. 
“Can. Westi'gh'e 
24 1.50+4.37) vane WBxA 
5h as.40 -- (Capital 
la. 
16 (0.95 . 
15 |.75 5.0) 


00 [5.00 
28 

28 }1,25 
14%\8.35 
68 {3.00 
28 1.20 
10 


107 ‘6 


\3. 
i 
\'s0 
00 
| 


vesnbessseuseesesue 


ta 
a1 

a 
a 


e.e 6 @ a © ee 6 FT & 1672 eho * 4. Se Ss See 
SSSAVAKVSRSSALSSASSRSSSES 
ae 


sow 


i ee s 
=ae36e86 
_ 


ov s- 


P 
aSkesesusessssp: 


Toronto Stock Exchange Index Montreal Stock Exchange Averages 


20 20 20 20 19 5 
Indust. Golds -M. .O. . Ind. Comb. Pprs. Golds 
Jan. 13 ..... 176.47 d y ‘ Jan, +» 76.3 123.8 108.0 y 
wosse Jan. o 40k Gebes.‘ieave 
Jan, ee 3 1235.3 109.0 
126.2 109.7 
125.5 109.1 
125.4 108.9 
124.7 1086.5 
132.9 114.4 
149.4 126.7 
115.7 101.0 
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} ‘ G Jan, 8 ..ss ‘ 50.46 37.04 64,62' 1946-47 Low 164.20 
5 V.T. new | ‘ ».». Gold Man. . 17,050 3 
1De Havilland p : 165 


4 ‘ 5. ry it ieie +: q .+- Goldora.... 7,700 

S/Distill-Geagram 171 , : | ‘ 3 «+» Goldvue.... 27,400 
° ee --) Do. pref. (B) “ ‘ 

pref. eees ; 1068 24 Do. pret. : ‘ 0 eeer Goodfish . 1,000 

Deldine’ thos 93 5 : 4.3/Simon & Sons.! : ees» Graham B : 700 


5 } ees. Grull W,... 2,000 
- Coal. 141 | 4.8 Do. pref. f c f : ‘ : 6.700 


‘ sees Gunnar G, 

Dairies ., d 101 “e31:4.5 Simpron Roe s ¢ ; . see Halerow 2,000 
pref. 55, 3 32 @: 43 0 ABD eens - sea» Halliwell G. 2,200 
§ 53 34 \y" ; . » “ oat 36 .... Hallnor 125 

Engineer. y 4 ‘mak eceee eeey Hard Rock. 7,840 
Fabrics ..; s ‘ ry ‘ - - 7 . a ‘ «e+» Harker..... 3,300 
. 2nd pref.! ail 9 ‘i : aaa 3 ..». Harricana. . 37,600 
Foundries| 3 3 : , eee ws 2. 2 «e+» Hasaga,..,. 46,193 
Glass ‘ y , . a ; cy ree Ore $ : ‘ ; ..»» Headway... 12,500 
“pret...” sa / T! Heath, 1,500 


Dd s ily i 1515 38) d tea fediey M. . 62,850 
m Oticloth) 1 4.7)St. Law, Flour.) 101 33) 3432 . a eva UM, 110,000 


Magnes, .| 35) 5 83 '3+e3t 2.5)/St. Law. Pap p 645/120 : 06 oc CII] High Bell... 5,150 

Malting p. } Ce 73 ...Stand,, Chem..| 280’ 94 21 BTL Hlighidge. 11,100 

» Scot. Inv! ‘ 1 100 5.00 49! Do. pref. ....! 10 1024 35 .... Hollinger... 27,405 

» pret. 104 ).60 §.5Stan. Brock ..; 85/ 11 3 { .... Homer Y'fe 16,200 

. are i 7/140 5.3! Do. pref, ' $50} (78 7 ’ .. 2. Hoseo, 17,900 
. St. & CB 5) St. Pav. & Mat. 1200 64 5 ’ a ..». Howey Gold 8,900 .404 

» Stores ‘ a7 174) ai" 3.0' Do. pref. 365! 20 ; : 25 .... Hudson Bay 2,180 43.50 44. +5 

* $i40 S5Stand. Radio .| 175) 8 95 1... cc, Hudeon R.. 3,800.80 30 

254 73 3.00 3.7.Steel of Canada) 122 83 7 ..» eevee Hugh Mal. €9,100  .12 
26 : 1” '3.00 3.5| Do. pref. 50! 89 rr. Indian L.... 15,300.24 
wees ian . Sterling Coal . 200, 94 60 4.02 222) Inspiration. 3,200.80 
25 183 in 15.00 4.4 Sterling Trust. + 20 110 08 ‘ veeec eeee Unt Uran... 11,000 52 
846 14 lis. Stop & Shop ..! 100! 2 { 5 2.4 36 f ..+» Island Mount.1,600.. 1.61 
mo. sash 334) 1,00 2.1 Sup. Pete. Ord.| 50) 47% ; 0: tees - gs ae = 
. . 1 Ml ; ose. Jack Lake. . 81,% : 
4.9 Donohue Bros.. 25 20) a age: an, ae ee ar 33) ‘ 06 * yee. dacknife.... 88,300 13 1 : , 05} 08 cme ‘on 02) 02) .03 | Gold Lake .. 
Dryden Paper. 2587, 173 5414.25 Taylor Pearson' 95; 61 a wees Jack Waite, 5,000 13). ; ; * hte ne ee aie teat ‘ 11.50 15.00 14.00 15.00 | Int. Mining 
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23 (1.00 41 English Electric! 60 253 5.0'Toronto Iron . ; of so» Kelwren...106,116 .50 ; eee re ‘ 35 . American G. .. ¢*. ; 7 .. | Tiblemont 
e ; Do. (B) .....] 30, 6 7 \ 4.5\Tor. Mtge. | 4 ebnic "Shab eer ie 35 ce rs es cee Be Tin . . 
10 ‘8.30 ‘Equitable Life .| 23 «13 7 i 2.2 . Addison. 5, ye ‘a ne 20 ukon Cons. ....- 

21/100 48Esmond Mills ../ 230 211 i & iene Pin Right | it sss Kink G.Gate 12300 38 Te .. i iy eee Eras : ee : “O14 | OW Stocks: 
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= al, is Federal C Farm} 685) 522 , "Un. Amuse. A.| we : a opens VEE . 3,107 ct i Russell Indust, pf. 7.00 ‘ia ‘ Ajax 

eral Grain. 125, 9! ; ' . sees ono} ous 


Sarnia Br. ...... are 108 11g | Arrow ... 
e ‘48.50 of Be wet... 90 128 5.0/United Corp. A| ., 25,900.43 hes & Co, .... 14 | Federated P. 


7 6 ones Oa - 

. 49| Do. (B) .....! 1,42 45 a D. Dufault, 6600 .66 .78 , 7 be OHOE i vias 27 29 | Freehold 
—" - soiings A corel won ” 4 10 .../United Distill | : eae ST TL Rowan. | 26,000 32-334 (3030 Vokune of Stock Sales Stiknit > 183 | Grease Creek .... 
1.50 | Fleury Bissell.{ 2001.75 2.75 2.75 ’ 00 .4/United Fuel, pf } 26. 764 13. OO $76 122. Take Shore, 5550 14.62) 15-875 14. ; Toronto Vancouver New York | ,.D®- scripts ..... 41. 9; | Jumping Pound .. 
18 {100 47\Ford Motor A.| 2948 192 211 20. 213/° | Do. B.pret.. .| 8.00 4.00 $.22 |... Talus..... 1,700 4.30 4.50 4.05 4 Silverwocds W.D.. ©: Kitalto 
40 For. Pr. Secs. 100.30 50 .50 0 5.1/United Grain A 8.75 5.50 §.02$.... LamagqueG. 1,000 6.00 6.50 6. ; . 59,651 ~ 1,980,000 | Do., pref. 5, : Lethbridge 
25 11.40 §.6Foundation Co.| 9526 253 25 — -|United Secs. ..| 1) 6 2. "Tapa Cad... 3,000.08} 00h 0 $ : s ae 00 is Law. Yieur pt. 7. oe 
43 |2.00 39 Fraser Che. a ey 11941 52 52) 51 j + (United es ! 3565) 71 25 gees ceee Lapaska,.:. 10,900 7 be = Si . 106,506 a 4 ie Mar Jon 
alae 46Freiman, pref..! 60 99 100 99 99 . ‘i ‘S.o1wa are 5% P| 213! 2: eres o0se even Larder ' U''139,800 Wp 13 $ 1,000 62,415 
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Grain Prices 
Winnipeg Grain Futures Cash Quotations 


Week to Jan, 13, 1047 For Week 
Crop year from High Low Jan. 13 Prev 
Aug. 1, 1946 for for Close Oats* 


High Lo / J 
& z Tie week week Janil3 2.C. W... 51% Sl% 51% 


Site 51% May..... 51% Si%- 81% |3C. W... 5i% 5I% Sit 3i 
Barley* Bariey* 
64%, 64% May,...... 64% 64 64% 11 Feed ve 64% 64% 64% 


Ry 2 Feed .. (642 64° 6444 ~ 
2.73% 1.69% 5 2.48% ee . 
2.42% 
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, 990,000 aes 4 ee DEREUED * o ésiccenene 
: j . Cot. . 135 80 09 = .02- Let@l Oro... 500.03 034 35.084 6 ° A 930 E Wie f 
9044.19 5.0'Gatineau Pr.) 440/18) 18 174 314 ..|Walker-Good. an 251 26 155 1 135 1.40 1.32 1/32 : 300 ies Steaman Br. pet ee Sa tae 
Div Di oa Petrol Oil & Gas. 
~q ‘ - * Vv. wart, A. p...80+. 25t 2 Richfield 
= rate Last Jan. 10 * Sup. Pete. a . ob hl Detkunsae 
STOCKS NOT TRADED THIS WEEK : oie eget is | Seat a 
: Hydro Electric ....  ... Montreal L’'n_ .1.25+.25t a > Do., pref. : f 5 | Share Roy. 
+ Div. Div. Div. i —— and 15° 154 | Mtl. ane & >% .. | Theatre Props. ...... | So. Brazeau 
pin Ask z rate Last Jan. 10 rate Last Jan. 10 rate Last Jan. 10 | 7.46 apres . 32 .» ist pref. .. 294 31 | Tooke Bros, ‘ South End . . 
7 sale Bid Ask{ , $ sale Bid Ask . $ sale Bid Ask Inter’e — * 6 PB ns 2nd a ss ... | Toronto Iron (B) 12) | South West Pete.. 
2 531) Can, Starch 50 13 10 13 | Cons. Bakeries ... .80 18) 18 20 | Fibre Products .... .50 8 |" Do., pref......... 8.00 33 130 | Dow pret’ mia t #12 210 205 | Traders Bidg. ....4+i: 75 =. | Superior... 
o> as poker é 105 108 120 | Cons, Div. Sec. -.. 35 35 65 | Fittings (B) ask 74 | Int. Hydro El. (A), .. s+ | Murphy Paint ..., 5.50 ‘ Ce an. eae 
ee ; ree gas gS gg te | Gy DOn Prete oesees 41.00 18 17 48)| Fleury Bissell p... ... | Int. Mill, pf. ...., a4 .. | Nat. Breweries pf. 1. TS P De. (Bp rightss) 1. ‘i | Wellington 
6 107 lid — s. Fire Co. .... ... 33.4 -. | Ford Motor (B) .. 1.00 32 | Int. Nickel pf. ... 7 -. | Nat. Hosiery (B) ‘on 103 Tuckett Tob p.. 7. os oy 
‘% ‘ons. Sand pf. ... 2. 100 3 «| For. Pr. Sect: pf. . ..: 142 | Int. Paints ...... e 14 | National. Trust . “90 25 Un. -A \B) RS oe < “9 §Paid or payable in 1947 
180s. ws Cons. Textile s+ 82 5.192 | Breiman 50 24 | Do., pref. + 30 we. | ONS wien mee 7a tPaid in 1946, *N. Y. funds. 
*. . ea m. Products p... 5.00 a i 00 
258 Bore. ‘2  . 5% p. 5.00 Pp Jam. Pub. Ser. pf. 2 


Godfr 15 * *. 2 #2 2% tPaid in 1945. 
20 * | Grown “Cork 200 44 ‘ey 8. vi -» | Journal Pub, Ot. . 163 Oil pf. 35 


Gould Pumps .. @.45 ca ds La f a 
ser’ Crown Dom, Oil . .. | Gord. McKay (B). .50 243 + olla a pt. vio 20 West Grain pfd. 
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3 i - § f pref, .. -- 03. 60 63 8. L. ‘ 
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03 “ons 044 Saint John 1950 


‘ Mexican Lt. pf. .. 
: 140 .. | East Koot. Pr. ... .., * .. | Hillerest Coll 3! 
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eaet OL 7. | Winnipeg . 1950 


Monarch Knit pf.. 
Can. Iren pf ph .. ... 4b » Seq] East. Theat. . ..., 41. Dd, pret. 
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Bond Redemptions 


Bond Issues: Rate Year Due 


Ter. 5% 


Algoma Cen 1959 
Bowater's Nfid. 
1945 series .. 


1968 


Mar. 
Jan. 


1960 
1965 


Jan, 
Jan. 
Jan. 


Jan. 
Jan. 
Jan, 
Feb. 


Jan, 
Jan. 
Jan. 


Jan, 

Jan. 

964 Jan. 
1958 Jan. 
Jan. 

Jan, 

Jan, 


is 
1 


2 
2 
2 
1 
2 
29 
4 


Price 


128 


102i 


102) auger. Fas ram Ib, 
Pe 


103 
100 


La cong 


Pelangio 
Pell L 
-Pennaque 


10 


BEsksbe: & 


eee2e: 


ssess 


ue .20 
Telgold 2: 
Terrebo'ne .04 07 


Pensive ¥ 06 


Pen wood 
Peribec 


Rete. 


Petmont 
Phelps 
Phil Yell 


Potterdoal 
Presdor 
Primus 
Quejo 


Wingait i 
Win Crts . 
Win ex rts” 

| Winrack 
Wisik 

oco 

Welfpack 
Ww BT 


Wrieht R . 

Yalta a“ 
Yama G pa tg 
Yellow ©, 3.24 3.75 
Young D .25 2" 


Young S .04 (08 
Faker 95 


Zolata 20 (25 


Commonriities 


Cattle 
Megs 
Copper, Ib. 


102 |v, 


103 


Dow Jones 


100 | Fishers 


1023 | 


102 
100 
100 


101, | aay 
i 


101 


Retail (Dec.) 

W'sale (Nov.) . 
S. (Sept., .. 2194.0 129.1 
(Sept. is 


a 
. Brit. 


Pre- 
vious 
week 
oie-79 
21.35 
19% 19% 
“ond 0594 
\5 24%, 
(23% ao 
Weekly Indices 
1 139.6 
121.38 
151.8 


Indices 
197, 
' 110.8 


Latest 
weke 


Month! 


174.9 174.3 


ye a bese of indices is that 1926 | 


100. 
to 1930 base 


VBeee 1985-88 equals 109, The 
is Beard of Trade converted 


nee of j aries quotations is as follows: 
105 | Cattle — Steers, good over 1,050 lb., top 


York. Coffee No. 4 Santos. 


Rio Sugar 96 


degrees centrifugal c/f New York, 


ea 1,.50.4-1,00 


Dividends Declared 


This ; Date 
pay- Date of 
mt i payable record 


Aluminum Co. ....  .25 Mar. Jan, 29 


“Can, Tele. . 66) 
10 


Ault & Wibors 
Bk. vot wove Bootle 30 
t Pwr. ”..., 25 
. 10 
10 
. 10 
. 31 
. 28 
: 20 
.18 
31 
~ 


91 
-il 
-il 
» 15 


3 


Do., 
Brant. Roos, bceves 
Can. Bk. Comm. ... . 
Caldwell Linens .. itt F 
Do., pf. 
Calgary Power. ave ie 
Chateau-Gai Wines. 30 
Can. & For. Secs. . .12 F 
Can. N. Power .... ,18 
Can. Foreign Iny, ,, 7 
oe 15 


1 
can ‘wadustise ont 
Can, Bre 
Corru ated F ‘Box 1.25 
Can, Food Products .i8! 

Do,, pf. 
Do., 
Can. Utilities” 


Apr, 
25 Apr. 
, Apr. 
Feb. 15 Jan. 
Feb, 22 Jan. 
25 Feb. 22 Jan, 
182 Jan. 31 Dee. 
10 Feb, 1 Jan 6 
Can. Pacific R Feb. 1 ‘ 
Can. ah sees #150 Feb, 1 Dec. 
Collingwood seem 
25 Jan,31 Jan, 


pid. ° ‘ 

Capital Trust. tesss 400 Mar, 1 Dee. 
Cons, Papex ...+.. 100 Jan,24 Dec. 
Dome Mines o.voes at Jan,30 Dec. 
Dom, Bank . eeeee 2 Feb, 1 Jan, 
aries eines 30 Feb, 25 Jan, 
seeteer 37 Jan.31 Dec. 
Dom, Getic ssoeee 20 Feb, 1 Jan, 
Do,, 1st pid. ..... .75 Feb, 1 Jan, 
1» And pid. .,. 37) Feb. 1 Jan. 
Dom, Steel & Coal .25 Jan, 20 Dec, 
Dom, Oi) & Lin. .304+.10 Jan.31 Jan. 

Dist. Bow Tatuee eeeeas > es Feb. 1 


Feb. 1 
ele eucte see 226 Feb, 1 Dec, 31 
Dom, Tar & Chem. 4 
Do. pt 


pt. 
Candn. Convertors, 
Candn, ae, 


Feb, 1 Jan. 2 
he Mer evciert«s@, Feb, 1 Jan, 2 
Dryden Paper ..,. °.15 Feb. 1 Dec. 31 
Dom, Woellens ..., .20 Feb, 1 Jan. 15 
Donnacona pid, .. 112) Feb. 15 Jan, 
Eastern Theatres ., 1.09 Feb. 8 Jan. 
Eamond ale seseee 625 Feb, 1 Jan, 
Ensign Insur, ,..++ 1,50 Jan.21 Dec. 
Jan, 31 Dee. 
Jan.25 Dec. 
Feb. 1 Jan. 
seers LAZk Feb, 1 Jan, 


20 Feb,15 Jan‘17 
pf, - 1,28 Feb. 1 
Goodyear Tires .,.. 100 Jan. 31 Jan. 
Do., pf. 50 Jan, 31 Jan, 
25 Feb. 1 Dec. 
Feb, 1 Dec, 
Jan.31 Jan. 
Feb. 1 Jan. 


Mar, 1 Feb, 
Mar. 1 Feb. 1 
Apri 1 Mar. 
20 r, 1 Feb, 1 
Feb. 1 Dec, 
+.15 Jan. 31 Dec. 
Mar, 1 Feb. 
Jan. 30 Dec. 
Feb, 1 Jan. 
Mar, 1 Feb. 
Jan. 31 Jan, 
5, Feb, 1 Jan. 
Mar, 1 Fb, 1 
Jan, 20 Jan. 
Apr. 2 Mar. 
Feb. 15 Jan, 
Feb, 15 Jan, 15 


Feb. 15 Jan, 15! 
Feb. 1 Jan, 
Mar. 1 Feb. 
Feb. 1 Jan. 
Feb. 25 Jan, 
Feb. 1 Jan, 
5 Feb. 15 Feb. 
064 Mar.15 Mar, 


320 Feb, 25. Jan. 
274 Feb.15 Jan, 
Feb, 1 Jan. 
Mar, 1 gen. 
Feb. 1, Jan, 15 

. 28 Dec. 

.31 Dec, 

20 Dec. 

» 1 Jan. 
. 1 Jan. 10 

. 1 Jan, 

78 . 1 Jan, 

. Lawr ‘Flour oe ‘eb. 1 Dec. 
Dd coeeeee 4 . 1 Dee, 31 

Sou. Can, ‘Pwr ss. .15 Jan, 
Southam Co, eater . 15 Jan. 
Teck-Hughes seeeee » 1..Dec. 
United pend .15 Dee, 31 

. 28. Jan. 

33 Feb. 15 Jan. 

Mar.5 Mar. 

Mar. 15 Feb. 

Feb. 1 Jan. 


: Feb, 1 Jan. 

31, Feb, 1 Jan, 
‘37h Feb. 1. Jan. 15 
tN. Y. funds. " sInitial. +Bonus. 
4After 5-for-1 stk. split. 


Tele, vetey 42 
GOs cibscsed ee 
eed. alae 


sheen eee 


Hydro Electric aeee 


Imperial Bank 
Inter City Baking . 
Intnl, Nickel 


Lake of the Woods . 
Do. 


30 
15 


MeIntyre-Pore. ;.. 
Neon Prods. 
iy Resuty S'ply p * 


Penmans -.....+++ 
Do., pfd. ‘ 
Purity Flour eoee ; 
Do., pid. .,secees 624 
Quebec Pr, cituees 
Robinson Cott. 


Do., pid. . 
Shawinigan Water 
Shea's Brew. 


Stand. Chemical .. 
Stand, Fuel 


Woods, A. & J. .... 135 
Zellers Ltd. 15 


15 


Corporation Bonds 


(Supplied by Investment Dealers’ Associa- 
tion of Canada) 
Jan, 14, 1947 
Int. 
Rate Due Bid Ask. Week 


Bid 
sAlg. Cen.H.B.R. e a 63h 66), 63) 
Mere Tel. oe 53 105° .... 108 
1023 100) 
éoe 10! 


Public Utility 
Issues: 


C. Elec. .... 34 100) 
tCatgary Pwr.. «5 105 
1034 

103) 

104) 

101) 

101) 

102 


1054 
104 
104 


me Lt & Pwr, ‘a 
Otta. L, H. & F, 4 
tPower Corp.. rf 
Quebec Per... 3 
St. Maurice Pr. 32 


4 


Industrial and Realty Issues: 


tAbitibi Pr. P... 5 102 
Aeadia-Atianie 2 


Algoms Steel. 

Aluminum Co. 3 

1B. C. Pulp & P. 6 
*Do. 


Can, Celanese, 3) 
Can, Electric.. 4 
Can, Steamship 3 
Can, W. Lum.. ‘i 


‘Gono, Paver. 
Dem 


Dom. Scot inv. 
Dom. T, & Ch. 
Dom. Textile.. 


Dryden Pap 
tFederai aoia. 
Gurney Fdry.. 
Ham, Cotton, . 
Imp. Tohacco.. 
Inter-City Bak. 5 
Indust, Accept, 
Ins. Ex, Bidg.. 5 
Bowater's Nfld. 

P, & P, ge hed 
*Inv. _ “ ‘Sh. 94) | 
1014 | 
101 
ae e 100 
setae (H.R. 

Export . 4 
Maple L. M. .. 3 
Massey-Harris. 
McColl-Fron.. 
McCormicks .. 
Mercury Mills. 
Moirs Ltd, .... 
on Apts. 

S. Stl. Coal. 
Price Bros. .,. 
Shiv. Dairies.. 

Do. 


102 


Simpsons. Ltd. 

Toronto Elevat. 

United Corp. 

+ Western Grain ¢ 

York Kt. Mills. "71 
*Payebdle in Can, or U. S, 
*Payable in Can., U. S. or U. K. 
*Payable in VU. S. 
éPayable in Canada only, 
4Payable in Can, or U, m 


102 


15 | 
15 | 


15 | 


Jan, 10 | 
10 | 


31 | 


99. | 


102) | 


993 | 


DIVIDEND NOTICES — | 


THE DOMINION BANK 
DIVIDEND NO, 257 


Notice is hereb bY given that a divi- 
dend of two and one-half per cent 
(twenty-five cents per share) upon 
the paid-up capital stock of this Bank 
has been declared for the quarter 
ending 31st January, 1947. The divi- 
dend will be payable at the Head 
Office of the Bank and its Branches 


1{on and after Paturday, the first day 


of Feb rusty 1947, to shareholders of 
record of the 15th January, 1947. 


By Order of the Board. 
ROBERT RAE, 


eneral Manager. 
Toronto, 12th Sy 1946. 


McIntyre Porcupine Mines, 
Limited 


(No Personal Liability) 
DIVIDEND NO. 121 
Notice is hereby giver that a divi- 
dend of fifty and one-quarter cents 
(§0%c) per share in Canadian cur- 
rency will be paid on March 1, 1947, 
to shareholders of record at the close 
of business February 1, 1947. 


By Order of the Board. 
W. B. DIX, 


Treasurer. 
Dated at Toronto, January 9, 1947. 


Belleterre Quebec Mines, 
Limited 
(No Personal Liability) 


DIVIDEND NO. 4 
Notice is hereby given that a divi- 
dend of ten cents (10c) per share 
in Canadian currency will be paid 
on March 15, 1947, to shareholders 
of record at the close of business 
February 28, 1947, 


By Order of the Board. 


W..B. Dix, 
Treasurer, 


Dated at Toronto, January 9th, 
1947, 


Or = ee no ee rg re eR 


ANGLO-CANADIAN TELEPHONE 
COMPANY 


Preferred Dividend Notice 
ve is te hereby, that a divi- 


hae been ao int ared on the 48% 
oe serie tras 


on ‘January 10, 1947. 
By Order of the Board, 
CAMERON HOUGH, 
etary. 


Montreal, January 2, 1947. 


a2 eres wnme A ee 


Blue Ribbon Corporation 
Limited | 
TORONTO, CANADA 


Notice is hereby given that a divi- 
dend of sixty-two and a half cents 
(62%4c) per share on the preferred. 
shares of the Company has been de- 
clared payable on and after the first 
day of February, 1947, to holders of 
record at the close of mumpene on 
the 20th day of qanuary, 1947 

Dated at Toronto this 9th day of 
January, 1947. 


D. W. LAVERTY, 
Secretary-Treasurer. 

Dominion Bridge 

Company, Limited 


DIVIDEND NOTICE 

A Dividend of Thirty Cents (30c) 
er Share on the Outstanding No 
ar Value Shares of this Company 
has been declared for. the Quarter 
ending S3lst January, 1947, payable 
25th February, eye to Shareholders 
of record at the close of business on 
the 3lst January, 1947. . 

By order of the Board, 

F, W. oo 
retary. 


; Montreal, Que., 7th jiten. 1947. \ 


ZELLER’S LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that the 
5 | following Dividends have been de- 
clared by the Directors of Zeller's 
Limited for at quarter ending 


denuary 34 dist, 1 

% Phelierred Shares, the 
regular cz es ee | 1%) per 
cent (37% cents), able Februa 
Ist, 1947, a aharaho ders of Recor 


January 18 » 1947. 
e 5% Preferred Shares, the 
regular one and one-quarter (1%) 
per cent Oa, cgnta) payable Feb- 
ruary ist, 1 pharenolders of 

Record Jannat ae ts 

r Common Shares, 
.. payable February Ist, 
Rnerenolders of Record 

Teles 15th, 1947. 
Also, on the No Par Common 
Shares, an extra of 25¢ per Share, 
ayente February lst, ioa? to Share- 
ders of Record January 15th, 1947. 


By order of the Board. 


T. E. McDERMOTT, 
Treasurer, 


| Lake of the Woods Milling 
Company Limited 


DIVIDEND NOTICE 


NOTICE 18 HEREBY GIVEN THAT 
a dividend of 144% has 
on the Praierred "¢ share 
pany, payable on Mare et 1947, to 
shareholders of record at the close of 
business on February lst, 1047, 


By Order ef the Board. 


. D. ‘A, MacINNES, 
Secretary, 


NOTICE I8 HEREBY GIVEN THAT 

a dividend of 40 cents per share has 
| Ress declared on the_ outstanding 
shares of the Common Stock of the 
Company, payable on March Ist, 1947, 
to shareholders of record at the Close 
of business on February ist, 1947, 


! By Order of the Board. 


D. A. MacINNES, 
Secretary, 


meen ee 


‘Canadian Food Products 
Limited 


DIVIDEND NOTICE 
NOTICE IS HEREBY GIVEN that 
the following dividends have been 
declared: 


A dividend of $1,12% per share on 
the outstanding 442% Cumulative 
Convertible Redeemable Preference 
| Shares in the Capital Stock ot the 
(Company payable on April 1, 1947, 
| to shareholders of record at the close 
| of business on February 28, 

A dividend of 25¢ per ahs ay ‘the 
quistanding Class shares in the 

cape Stock of the Company pay- 
| able on April 1, 1947, to shareholders 
of record at the close of business on 
, February 28, 1947, 
| A dividend of .18%4c per share on 
| the outstanding Common shares in 

the Capital Stock of the Company 
ip ayanle on April 1, 1947, to share- 

ders of record at the close of busi: 
| ness on February 28, 1947, 


By Order of the Board. 


HOWARD R. DOUGLAS, 
Secretary. 





Toronto, Ontario, 
January 9, 1947, 


Record of Financing. 


Sales by Municipalities, Provincial and 
Dominion Governments, Offerings of 
Corporations gee oo” Securities 


Province of Beltish Goh mbie-101% 
Gobentuses  {nogcatlable) ue Jan. 
$5,000,000. Jan 15, 1047, 
and accrued interest, a yield 2.12% > softer. 
ed by A. E. Ames & Co., Wood, G id Bell 
Co,, Dominion Securities Corp. and Bell, 
Gouinlock & Co. 

City of Montentetis, 21%, 1% and 
3% serial debentures ene , 1947, re~ 
funding issue) fue’ Nov 1 
077,000, dated Jan, 15, “ind, at $100 and 
accrued interest. Sold to Dominion Securi 
ties Corp,, Wood, Gundy é& Co,, A, E, 
Ase & Co., Nesbitt, Thompson & Co. and 

yn . 


rate 
English Blestris ‘Co. ‘ot Canada-—4% first 
meee age bonds, due Jan. 2, 1067, $1,000,+ 
ated Jan, 2, 1947, at $100 and 
interest, to re 4%. Ofttered by Nesbitt, 
ompson 
Barrington Rubber & nro Reig a 
and 41%, first (closed) mo marten oe 
date im. ms nt +100 4 90 04 
ated Jan, 15, a an 
interest, to yield 4.50%. Sold to Bankers 
Bond Corp. 
Common Stocks 
Midland & Pacifje Grain Corp. — 90,000 
common shares (no pat value) at $16.50 
re share, Offered by Cochran, Murray 
0. 


DIVIDEND NOTICES 


O’Brien Gold Minés, 
Limited 
(No Personal Liability) 
DIVIDEND NO, 11 
NOTICE is hereby ovens a? 
Dividend of Three Cen - 
share has been “declare ata 
Directors of O’Brien Haas 
Limited (No Personal Port abtlt 
ayable in Canadian Funds on 
Fe ruary, 1947, to Shareholders of 
record at the close of business on 
24th January, 1947. 
By Order of the Board. 
H, A, GR 


Ottawa, Ontario. 
tith January, 1947. 


“LOBLAW GROCETERIAS 
CO. LIMITED 


OTICE is hereby given thet a 
quarterly dividend of 25 cents per share 
on the Class “A” shares, and a quar- 
terly dividend of 25 cents per share on 
the Class “B" shares of 1 Com 


cretary. 


ompany 
| have been declared for the quarter 


nding February 28, 1047, payable on 
the ise day of March, “oe to share- 
holders of record at the close of busi- 
ness on the 4th day of February, 1947, 
The transfer books will not ce) 
Payment will be made in "Eannaian 
Funds. 
By Order of the Board, 
R, G. 


MEECH 
Secretary, 
Toronto,, January 10, 1947, . . 


Shea’s Winnipeg Brewery 


Limited 


CLASS B SHARES | 
DIVIDEND NO. 1 
Notice is hereby given that an 
interim dividend of seventy-five 
cents (75) per share * a bonus * 
twenty-five cents ( 
total of one dollar a id 
on the outstandin 
the company has for 
the half year endin =r tee 
1947, payabie on February 15 
to shareholders of record at the eae 
of business on January 3lst, 1947. 
DAVID A. KING, 
Secretary»Treasurer, | 7 
Winnipeg, January 14th, 1947. 


Shea’s Winnipeg Brewery 
Limited 


CLASS A SHARES 
DIVIDEND NO, 1 


Notice is hereby given that a divi- 
dend of twenty-seven and oe. j 


cents (274%c) per out. 
leer shares oe bes 


taridin os 
pany hes been declared for th halt 


year end ng weal 15 18, ie4t pay 
able on ruary 15, 
holders of record at zt lose of 
business on January 31, 1947. 
DAVID A. KING, 
Secretary-Treasurer. 


Winnipeg, January 8, 1947. 


Commonwealth International 
Corporation Limited 


Notice is hereby given that the 
fifty-second consecutive quarterly 
dividend of four cents (.04) per share 
has been declared on the no_ par 
valué Common_ Stock of the Com- 
pany—payable February 15, 1047, to 
shareholders of record January 15, 


By Order of the Board, 
(Signed) 


J.C. BROWN, 
Secretary-Treasurer, 


Montreal, Quebec, , 
anuary 7, 1947. 


ASS!URANCE 
COMPANY OF CANADA 
Head Office: Lancaster Bidg., Calgary. 


Licensed in Ontario, Quebec. Manitoba, | Ca 


Saskatchewan, Alberta and 
British Columbia. 


Application for Agenetes Invited, 


FIRE, AUTOMOBILE, 
HEALTH & ACCIDENT | 
INSURANCE . 


uisteo- STOCKS —incistes 


Orders executed on all 
exchanges. 


Specializing in Canadian 
mining stocks sittce 1908, 


ENQUIRIES INVITED 


WILLIAM E. SMITH - 


Telephone AD. 9205 
100 Adelaide St. W., Terente 


ELGIN 9214 


HUTSON 
DINNICK 


The Toronto ‘See Stock Exchange 
WZJordanSt.. Toronto 


Investment 
rude shock. 


Decline in commodity . y, Dilees, 

continul weakness 

Jones rail averages and A 
and motion 


.| groups were all contribu 


tors in the New York 

alysts state, Canadian interlist- 
eds suffering 7. on New 
York boards helped to drag the 


: *| Canadian list down. 


been completed unless aoe turn 
up sharply ‘from current levels. 


Dow-J 
ante yielded almost six points 


A decline 
to rene 170,68 level, how- 
ever, should meet strong support, 
analysts say, 

eee al - cee 
ence the aura inti f 
falling 


in 
pathy with New York if lai 
not to the same sahent.on the 
downside. | 


vestors and speculators in the 
gold mines, on the other hand, 
view the f ri 


york: 


dices aren 
peaks: gras 


capacity in note. 


before too long produce a diate 


in production and‘ trade.” 


'* ® * 


Dene 
ring the week ended Jan. 
there were five new highs 


are-.| ed 


and seven new lows. ¢ 
group, there were three new 
and eight new lows, One new 

and one new low was seanaed 


| the oil stocks. 


“GENERAL | 


Swear Valley 
New Lowaeew1046-47 
Merland ° 


Investment Trusts 
Affiliatea Funds err eeeeeeeer 


+e eee erere: | 


n, Int. 
Can, Invest. a ooeeeennre 
. «se *G0eee Fes, 
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J, BRADLEY STREIT 


Members The Toronto Stock Exchange 


66 KING ST. W. 


ADEL. 7477 


TORONTO 


HAROLD A PRESCOTT & CO 


Members: 
The Toronto Stock Exchange — Winnipeg Grain Exchange 


390 Bay St. 


Toronto 1 


WAverley 4831 


"Investigate before you Invest” 


CONFIDENCE GROWS WITH KNOWLEDGE © 


Consult us on 


your holdings 


REILLY INVESTMENTS | 


Established 1926 
100 Adelaide St, West 


Thos. Reilly, owner, 


TORONTO WA. 2682 


Since 1922 
A COMPLETE OVER-THE-COUNTER SERVICE FUR 
BROKERS AND DEALERS IN CANADIAN 


BONDS 


Government 

Indu 

| ary Utility 
I Estate 


STOCKS 
Bank o) papel 
Industr 
Public Culity 
Mining Shares 


KIPPEN & COMPANY, INC. 


Membere of the Investment Dealers’ Association = Canada 
Imperial Bank Building, MONTREAL—Lancaster 5101 
’ Direct Private Wire between Montrea) and Toronto. 


CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 


Business Established 1897 
Members Toronto Stock Exchange 
187 BAY ST. — TORONTO | — ELGIN 3401 


. 


MONTREAL STOCK 
MOMTREAL 


| SAVARD & HART 


EXCHANGE 
CURB MARKET 


SAVARD, HODGSON 


& CO. INC. 


MEeMoeR 
tHe 


INVESTMENT 


DEALERS 


ASSOCIATION GOP CANADA 


MONTREAL 


QUEBEC + THREE RIVERS 


¢ SHERBROOKE «+ ST. JOHNS, ?.o 


-DESPINA GOLD MINES LTD. 


Information on request. 


HUGH T. BORTHWICK & CO. 


47 YONGE ST. 


j 


Cochenour Output Up 
In Last Quarter 1946 


Both bullion production and aver- 
age recovery of Cochenour Willans | 
ho Mines showed 

months of 1946, Output 


024 from 15,659 tons | Ja 


snttien, an average recovery of 


ss | $14.69 gold per ton ($221,869 from 


18,744 tong and $14.09 in three) 
months ended Sept. 30, 1946). The | 


a a mation is here, 
For your information! 


the offices of member 
see reese SS 


stocks and shares are 


TORONTO 


mprovement | 


AD. 4091 


figures include estimated return 
from concentrates of $105,030 in 
final quarter and $83,261. in third 
| quarter, © 


| shoei 


Company Meetings 


1047 Company 
Jan. 21--Confed, Life 
| Jan. 22--Continental Life 
Jan. 23-—B, C. Forest Prod, 
n. 23—London Life . London 
Yan. 24—-Crown Life Toronto 
Feb, 3—Catelli Food ........--- Montrea 
| Feb, 4—Lond. & West. Trusts .. Londen 
Feb, Mutual Life Waterloo 
Feb. 11--Orange Crush .....,-- 
: Feb, 20—Shawinigan W, & P. 


Place 
Toronto 
Toronto 

. Vancouver 


. Torento 
. Montrea! 


atock exchange there par» 
Geese exramgubemand and 


listed on the exchanges. 


ony oe this information as far as possible and 
t data concerning particular companies in 


Milner, Ross & Co. 


Members The Toronto Stock Exchange 


330 BAY STREET 


TORONTO 


Hamilton Brantford Brampton Vancouver 


FANNY FARMER CANDY SHOPS INC. 


+, 


Analysis on request 


~~ E. GRASETT & CO. 


(244 BAY ST. 


The ToPonto Stock Exchange 


Menibers 


WA, 4781 


Branch 


DUNDAS & HEINTZMAN AVE. 


WEST TORONTO 
JU. 1167 





Mauss 


PHONE FL7271 


PLU. 


DIFFERENTIAL 
sta WEI Nie 


Controlled Stea AS Totes) 
OFFICE 
BUILDINGS 

Ppa ee 
nteormeatron on request 
C. A. DUNHAM 
COMPANY LIMITED 
VSR ee Me ee! 


DURHAM 
RED LAKE 


dovo MINES LIMITED 


10,000 feet of deep dia- 
mond drilling now un- 


derway. 


Drilling ‘started gn the 
No. 4 zone wheré shal- 
low drilling disclosed 
two parallel veins which 
returned values of $20.58 
acr 10 feet, and $8.50 
across 6 feet. 


ene 
miles north 
Red Lake. 


h of Madsen 


DURHAM RED LAKE GOLD MINES LTD. 


(Ne Persenal Liability) 
25 Melinda Street, Torente 


wT uLss) 


eo l2 hie 


~ TORONTO: 


1 $B:46 over 5 ft., 


$11.85 Over 51.2 ft. Found at Shaft 


By GORDON M. GRANT. 

As indicated in The Financial 
Post last week, Dickenson Red 
Lake Mines is in ore underground 
and ore developments have actu- 


ally been coming at a much more 


rapid pace than the management 
had anticipated. 

Important values were en- 
countered within 10 ft. of the 
shaft to the north at the second 
level ina section where drilling 
had not previously indicated 
ore. 

Wall channel assays gave the 
following values: $9.10 over 5 ft., 
$1.40 over 5 ft., 
$3.15 over 5 ft., and $2.80 over 
4.6 ft. for a total length of 24.6 ft. 
with the face at, this point in the 
crosscut returning $18.90 over 4 
ft. 

A diamond drill hole put out 
from the north face of the cross- 
cut returned 25.6 ft. averaging 
$17.85 a ton with individual as- 
says being as follows: $2:80. over, 
2.8 ft., $29.40 over 2.7 ft., $34.30, 
over 1.8 ft., $14.25 over 4 ft., $19.60 
over 3.7 ft., $490 over 2.7 ft., 
$5.60 over 4.6 ft., and $14,00 over 
3.3 ft. 

Joining. the section in the cross- 

cut with the drill hole from the 
face of the crosscut, there is in- 
dicated 51.2 ft. averaging $11.85 
a ton, There are still some fur- 
ther assays to come which may 
improve on this result. 
On the first level, horizontal 
drilling to the south has returned 
the following intersections: 3.3 ft. 
averaging $16.45, 4.2 ft. averag- 
‘ing $8.05 and 21.1 ft. averaging 
$7.35. 

A diamond ‘arill hole from the 
first level station to-the north has 
returned $2.10 over 9.3 ft., $5.95 
over 11.5 ft. and $5.95 over 11.6 
ft. These sections were fairly ad- 
jacent in the drill hole. 

Shaft Reaches Goal 

Shaft sinking has been com- 
pleted to its objective of 545 ft. 
depth and all necessary prepara- 
tions are reported under way to 
complete crosscutting and drift- 
ing immediately. Present indi- 
cations are that ore news will 
continue to be made rapidly. The 
management anticipates that 
three or four important ore zones 
will be encountered within 300 ft. 
of the shaft. 

Development plans call for an 
extensive undefground develop- 
ment to outline the full ore meas- 
ure of the property. The manage- 
ment has set a goal of developing 
the mine to where a mill of even 
1,000 tons daily capacity or* great- 
er will be warranted. If undet- 
ground «developments indicate 
that an.operation of this size is 
warranted, financial plans will 
be laid so that a mill of this ca- 
pacity can be installed right at 
the start. It is thought to be a 
matter of good economics to start 


STEEL 


a 


WELLAND - 


off with a good-sized production 
plant rather than a smaller unit 
which might not prove so econ- 
oMical. The greatest benefit from 
the three-year exemption from 
taxes éan be secured by installing 
a large initial production plant 
and this is being kept well in the 
forefront in the company’s plans. 

The section east of Cochenour 
in Red Lake appears likely to be 
an ore “hot spot” in coming 
months. As the most adyanced 
operation, Dickenson is likely to 
make the most frequent ore 
news with ore reports expected 


; almost. weekly over the next few 


months. But next door to the 
west Campbell Red Lake has its 
shaft down over 400 ft. and much 
better time has been made lately. 
A showing of visible gold. came 
into the shaft at the 400-ft. hori- 
zon and this is regarded as par- 
ticularly interesting as nothing 
was indicated in this section by 
the surface drilling. A short dis- 
tanee south of Dickenson, Detta 
Red Lake has secured interesting 
results over a length of about 600 
ft. and it'ig expected that ae shaft 
will be started in the spring. 


World Base Metal Priees 
Continue Upward Trend 


Copper, lead and zinc, the three 
leading nonférrotis métals, con- 
tinue strong in world markets. 
‘Phere hasibeen no duplication of 
the weakness noted recently for 
some commodities such as rye, 
cotton, hides, diamonds, etc., in 
fact, metal prices have been still 
edging higher. 

Copper has been selling regu- 
larly at 19.75 cents a pound in the 
New York export (world) market 
but up to 20.50 cents a pound has 
been paid. U. S. domestic consum- 
ers paying this price—and absorb- 
ing the four-gewt-a-pound tariff— 
are in the position of paying 24.5 
cents a pound for their copper. In 
the’ Canadian domestic market, 
copper is 11.5 cents a pound and 
according to the latest announce- 
ment from Ottawa, is to remain 
“ceilinged” at this price for the 
time being. 

Lead At 13 Cents 

The common grade of lead is 
now selling in New York at 13 
cents a pound. Delivery of even 
the restricted supplies available 
from the U. S. mines has been 
hampered by a boxear shortage, 
not expected to ease until next 
April. The 13-cent New York 
price compares with a five-cents- 
a-pound ceiling price for virgin 
lead in Canada. 

Prime western zinc is quoted 
in New York at 11 cents a pound 
against a Canadian price of 5.15 
cents a pound. The U. S. has been 
an exporter of zine recently and 
U. S. internal prices reflect world 
market conditions. 

As long as the present great 
unfilled demand for base metals 
continues in the big U. S. market, 
metal authorities don’t expect any 
great reduction in the present 
level of metal prices. There is, 
however, an increasing demand 
from consumer industries for 
abolition or at least reduction of 
the present U. S. tariff of four 
cents a. pound against outside cop- 
per. While the western mines are 


The 
shown 


Dodge 


ee eo 
Cree 


MONTRE 


oo 


WINNIPE 


putting up a case for retention, 
some observers’ beliéve théy are 
fighting a loans: battle. 

Long-te 


Canada is sat immediately con- 
cerned about developments in the 
United States because practically 
all this country’s surplus copper 
is being marketed in the United 
Kingdom. But abolition of the 
U. S. copper tariff would undoubt- 
edly have long-term implications. 

A small tonnage of lead is being 
released from Y. S. Government 
stockpiles for January delivery 
but this is the last distribution 
planned; industry will be on its. 
own in future months. Action in 
the United States raising lead to 
13 cents a pound came after the 
United Kingdom rhised its home 
price to something aboye the 13- 
cent level, after allowing for the 
U. S. import duty. 

Ameriean Metal Market re- 
cently reported that a number of 
U. S. consumers had been buying 
Canadian zinc at the U. S. domes- 
tic price, plus the duty—in other 
words at prices ranging from 
12.37% to 12.62% cents a pound 
delivered. Obviously this means a 
lot more to an average Canadian 
producer like Consolidated Smelt- 
ers than the Canadian price of 5.15 
cents a pound, which means only 
about 4.85 cents a pound net at 
the mine. 


San Pedro Undertakes 
Deep Drill Program . 


‘A program of deep diamond drill- 
ing was scheduled to get under 
way on the 19-claim property of 
San Pedro Mining Corp. located 
in Heyson twp., Red Lake area, 
on or about Jan. 10, 1947, The Fi- 
nancial Post is informed. 

Values secured in previous X-ray 
drilling on No. 1 vein returned 4 
ft. averaging $39.20, and 4 ft. aver- 
aging $44.10, it is stated. Camp 
buildings have been constructed for 
the present program and equip- 
ment has been purchased for pres- 
ent needs. 


CUMMER 


ASPHALT PLANTS 


AALL the essentials for profitable 
paving contracts are to be found in 
asphalt equipment designed by 
Cummer and built by United Steel 
. +» High Speed . ,. Low Cost per ton 
handled... Minimum Cost of Main- 
tenance and Ease of Operation. 


Cummer plants of all types are 
manufactured in Canada and 
equipped with Dodge Elevators and 
Conveyors . . . Spare parts are 
quickly available and costly delays 
avoided. 

A wide range of tonnages can be 
obtained with both standard and 
specialized designs to meet your 
particular needs in either hot or 
cold mix. 


“Combination Portables” ~ 


feature Cummer Automatic 


Asphalt Meters, Electric Batch 
Timers, Internal Fire- Dryers and 
Combination Dryer Cookers. 


The many miles of pafing to be 
laid in the near future will make 
heavy demands on paving contrac- 
_fors. Antiquated and rundown 
" equipment will be unable to cope 
with these vast, developments. 


Modernize now . . . consult the 


Manufacturing Division of 


the United Steel Corporation Ltd. 


For 200 ) Miles to Eastward 


From Our Own Correspondent 

EDMONTON—Discovegries eit ae 
mapping show an ever-increasing 
area which has proved the North- 
west Territories to be probably 
the greatest prospecting area in 
Canada, L. E. Drummond, secre- 
tary-treasurer of the Alberta and 
Northwest Chamber of Mines, 
stated at that organization’s an- 
nual meeting. 

He said there are 21,000 mineral 
claims in good standing in the 
Northwest Territories, 8,000 of 
which were granted in 1946. Geo- | SUPP. 
logical work has extended 200 
miles eastward from Yellowknife. 

Claim staking in the N.W,T., 
Mr. Drummond said, had dropped 
off in the past year, but actual 
work in inv tion, develop- 
ment and ction is far 
ahead of previous years. 

He attributed progress and con- 
fidence established in the territory 
to determined efforts to improve 
transportation, 
power, supply accurate topo- 
graphical and geological data and 
to organize efficient and alert ad- 
ministration, 

Drummond said air  trans- 
portation costs have been reduced 
three times in a' year. There were 


Heya Cuts Ore 
In 275 Drift 


Penetrates 20 to 25 Feet 


provide cheap]. 


carried into the 
752 ‘of which went to Yel- 
lowknife, where $514,000 was 
spent on the He said 
northern rail rates had been re- 
duced about 50% on distributing 
class rates and that water trans- 
portation was speeded up. 
The Grimshaw-Great Slave 
by the eae. of 1948; " 
, it was in- 
dicated, and plans are being pre- 
ope ewe link 2 the various min- 


is likely radio-telephone facilities 
will be installed this year. 


Spinet Hole 


Gives Ore 


) Shear Zone Proves Itself 
- Wider ‘Than Previously 
Recently formed Spinet Gold 

which over Spinet 
Mining Co., reports an excellent 
ore intersection secured in drill 
hole No. 13, the firet hole in a 


new program of drilling. 
No, 13 hole, collared 100 ft. west 


Wide Dike; High Grade |- 


Hit in 400 Drive 


Heva Gold Mines has penetrat- 
ed the 20-ft. to 25-ft. thick diabase 
dike on the 275-ft. level drift and 
has cut the ore again, The Finan- 
cial Post is informed. The last 
two rounds taken from the drift 


returned $4.20 across 5.5 ft. and| dri 


$9.10 over 6.5 ft. with more ore 
showing in the wall. - 


The company hopes to drift out}. 


200 ft. ef ore from present face, 
as earlier surface diamond drill- 
ing indicated a continuous ore 
shoot for 200-ft. length. Initial 
work on this west drift, prior to 
encountering the diabase dike, 
opened up 130 ft. of ore grading 
$10.79 across 5.68 ft. 

Test drill holes in the north 
wall of the 400-ft. level west drift 
have returned $11.55 and $35, the 
company advises, The ore zone 
is expected to be reached earlier 
than previously anticipated. In 
the east drift, the face looks 
exceedingly good, with assays 
running 3 oz. to 4 oz. per ton. 
Word has not been.received from 
the property, however, as to the 
exact location of the face at pres- 
ent. 


Orlae Reports 
Ore Continuing 


Length of 250 ft. opened 


dears made ae zone 6 ft. wide. 
The treasury of Spinet Gold| controls 


“of 1946, from which 


| 
| 
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CALL Eure al 


Yes, call Ewshe — Exrcha Foundry and Manufecturing 
Co., Woodstock, Onterio. Our technical and metallurgical 
knowledge and yecrs of experience produce cleaner, sounder, 


— More precise aluminum castings. 


~ FROM ONE TO A MALION PIECES, rigidly inspected 
te your specifications. 


FOUNDRY & MANUFACTURING 


5 ee CO. LIMITED 
A he OF et CCl WOODSTOCK, ONTARIO 


1OO RICHMOND 
eee ae 
TORONTO,ONT. 


D e 


AD. 5733 


Trans-American 


WEST 


Mining Corp. 
Spinet with Springer 


assays Mines has received $85,000 to cov-| Sturgeon Gold Mines holding a 


shear ¢f_costs of the current program. 


at 225-ft. Level Shows] 


Visible Gold 


Drifting northward at the 225-ft. 
level of Orlac Red Lake Mines has 
shown visible gold “plentifully evi- 
dent” with a total length of 250 
in the main drift at Jan. 6 showing 
substantial widths, President J. M. 
Macintosh informs The Financial 
Post. 

Ore is stated continuing strong in 
the final face, with visible gold still 
showing. Over-all values on the first 
levél have not yet been determined, 
as considerable trouble has been ex- 
perienced in attempting to channel 
sample. A stoper has been obtained 
and a program laid out whereby test 
holes will be put out at 10-ft. inter- 
vals aiong the level, to try to sam- 
ple in this fashion. 

Near Ore 2nd Level 

On the 350-ft. level, the second at 
Orlac, the greenstone contact was 
met in the crosscut approximately 
130 ft. due east of the shaft. Drifting 
northward had been carried 30 ft. 
by Jan. 6 and it was estimated that 
the downward extension of the 225- 
ft. level ore would be met in about 
a further 10 ft, of advance. 

Advance of the main 201 north 
drive on the first level has been 
temporarily stopped to allow work 
on the 215 northwest drive from a 
point about 50 ft. back of the last 201 
face. This 50 ft. in the main drift 
has been slashed back on the west 
side and visible gold showed in the 
face of the slash at the point where 
the 215 west drift has been started. 
Further visible gold was also en- 
countered in the first round taken in 
the 215 drift which is aimed to un- 
dercut ore intersections obtained in 
hole No. 13 whose’ values included 
$4.55, $7.35, $8.05, $12.60 and $10.25 
each over a 5-ft. section. The $4.55 
assay was at a point nearly 80 ft. 
northwest of the starting point of 
215 west drive and almost 120° ft. 
above where a drill hole gave 106 ft. 
averaging $8.77. The $12.60 and 
$10.25 assays were within 20 ft. of 
the main drift and only 33 to 45 ft. 
vertically above the 225-ft. horizon. 

It has been stated by officials of 


|the Orlac company that repetition 


ATION 


of the ore disclosures on the second 
level, of similar proportions to those 
already opened on the first level, 
would probably provide ample basis 
for embarking on production plans 
while ditional levels at greater 
depth ‘wére being opened later this 
year. 


MIX GOLD MINES plans resum- 
ing underground development on 
property in Bridge River area, B.C. 
No. 3 tunnel is to be retimbered 


_| where requiréd and a thorough ex- 


amination made of Nos. 1 and 2 
veins, preparatory to drilling to 
depth: Officers comprise: A. M. 
Wastell, president; James Sherratt, 
vice-president; Arthur. Bull, sec- 
retary-treasurer; Harold V. More- 
house, Grant Cameron and Frank 
A. McElroy, directors. Current as- 
sets were $48 and current liabilities 
$1,217 as at eget, 1946, 


substantial interest. 


a 


fakes ever 


9 animal bristles held the stage as “' star 
product for brushes. When war made them unobtainable, 
Chemistry stepped into the breach . . . with 
bristles of nylon. . . already known to the public in 
toothbrushes. From the very outset, nylon bristles outshone 
their predecessor and today are demanded by 
brushmakers everywhere. . . Before the war and since, 
plastics in many other forms have won permanent 


top-billing in a wide range of industries: so have 
neoprene, “‘ Fabrikoid”. and a host of other synthetic 
materials . . . Chemistry continues to develop new 
_ products, each of them a potential “star” . . . with 
Canadian Industries Limited in the forefront of 
this drive towards better living. 


HEAD OFFICE: P.O. BOX 10, MONTREAL 
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PROTECTION for yourPLANT 


SECURITY — STABILITY — ECONOMY 


Have YOU studied YOUR hazards? 
We specialize in such studies 
Let us help you: write or telephone 


HARRY PRIcE INSURANCE AGENCIES |IMITED 


15 KING ST W 


Developed with you | 


‘BRENT 


AD 5064 


TORONTO, ONT. 
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@ It i's Dri-Breit it's watertight 


Ask for 


@ And it does wear longer *y rebuilt shoes. 
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T. LEATHER Co. LIMITED 
THE BREITHAUPT LF . 


KITCHENER 
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MINING STOCKS... 


The current prices on a number of 
important Mining Issues offer good 
profit opportunities for. short and 
long term investment. Consult our 
Statistical Department for latest 
information. 


CC. FIELDS & C0. 


200 BAY ST. 


WA. 4731 


. TORONTO 


Branches at 
HAMILTON and KINGSTON 


- Members, The Toronto Stock Exchange 


To MERCHANTS. 


The following wor surplus material is available 
ASK YOUR DEALER 


SILICA GEL 


A hard, granular, non-poisonous, 


non-inflammable, colorless 


material. Will absorb large quantities of liquids or condensible 
ses without caking or becoming sticky. Can be reactivated 
& heating at low temperatures. 


USES 


— om 


(1) Drying of gases, liquids and solids, 
(2) In air-conditioning, to reduce humidity. 


(3) In shipping or storage containers to protect many products 
from corrosion, rust or mildew, e.g. delicate scientific 
instruments, mechanical equipment, clothing or food- 


stuffs, 


(4) As a catalyst and carrier of catalytic agents in many 


chemical processes. 


‘ 
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Materials such as this are directed to the publi¢ 
through regular wholesale and retail outlets. 


Watch For Further Announcements 


go Sa ea eat 


Sees Sherritt Lynn Lake Nickel Ores} 
Competing with Big Minesof Sudbury 


From Our Own Correspondent 

WINNIPEG—A 50-ton pilot mill 
is being set up at Sherridon to 
treat nickel ore deposits at Lynn 
Lake, about 120 miles to the 
northeast, which Eldon L. Brown, 
president of Sherritt Gordon 
Mines, says is the first nickel de- 
posit on the continent which gives 
promise of competing with the 
mines at Sudbury. 

Mr. Brown told the Manitoba 
Chamber of Mines the Lynn Lake 
deposit has already been proven 
to be the third largest in the 
province, and in his opinion it 
will prove the second largest. 

Three Separate ore bodies desig- 
nated as “A,” “B” and “C” have 
been outlined by closely spaced 
holes to a Gepth of approximately 
1,000 ft. 

To this horizon Mr. Brown said 


the three ore bodies contained an 
estimated 5,000,000 tons of ore 
averaging 1.18% nickel and 06% 
copper. As all three bodies were 
still going strong at the 1,000-ft. 
level it was a reasonable assump- 
tion, Mr. Brown said, that they 

will give a substantial additional 
tonnage below, 

This, he said, was a larger 
proved tonnage of ore than was 
available at the Sherritt Gordon 
mine when it was equipped for 
production in 1931, 

This winter the intention is to 
haul to Lynn Lake 1,800 tons of 
freight over the road from Sher- 
ridon. A mining plant is being 
taken in and the plans are to sink 
a shaft to a depth of about 1,000 
ft. The plant will be powered by 
steam. A crew has been cutting 
cordwood for several months. The 


Rich Oil Sand Pateh May 
Give Half Billion Barrels 


Location of a specific area 
within the bituminous sands of 
Northern Alberta with an esti- 
mated bitumen content of 400 
million to 500 million barrels is 
outlined by Dr. G. S. Hume’in a 
paper to be presented at the an- 
nual meeting of the Canadian In- 
stitute of Mines & Metallurgy in 
Ottawa on Jan. 22. 

Dr. Hume reports that the area 
was located as part of the Do- 
minion Government's wartime in- 
vestigation of the bituminous 
sands, including operation of an 
extraction and refining plant un- 
der am agreement with Abasand 
Oils. The area is located on the 
west side of the Athabaska River 
in the Mildred-Ruth lakes area, 


OIL PRODUCTION 


Drill 114. Miles 
Of Wells in °46 


From Our Own Correspondent 
. CALGARY—Over 114 miles of 
hole were drilled in Alberta and 
Saskatchewan by wells completed 
during 1946. A total of 182 wells 
were drilled with total footage of 
603,197 ft. an average of 3,314 ft. 
per well. They ranged in depth 
from a few hundred feet to 13,747 
ft—the latter reached at a joint 
Imperial Oil and -Shell of Canada 


wildeat at Stolberg, in the Alberta’ 


foothills (setting a new depth re- 
cord for western Canada). 

On this drilling, major and in- 
dependent operators spent at least 
six million dollars. 

s 
69 Welle dienes Crude 

Out of 182 completions in 1946, 69 
wells obtained crude oil, 42 obtained 
gas, 66 were abandoned (some ob- 
taining encouraging but not com- 
mercial shows of oil and/or gas), 
and five have: still to test. Of the 
69 oil wells, 51 are in the Lloyd- 
minster-Lone Rock area—straddling 
the Alberta-Saskatchewan border— 
which emerged in 1946 as the bright- 
est hope for a major oil field on 
the Canadian plains Of the others, 
11 are in Turner Valley; two at 
South Princess, marking 1946 be- 
ginning of what may become an im- 
portant 1947 oil field; one each at 
Baxter Lake and Provost, 1946 dis- 
coveries; two at West Taber, which 
is slated for more 1947 development; 
and one at Conrad. 

Of the 42 gas wells, 18 are in 
the Viking-Kinsella area, whose 
proven area was expanded from 
some 50,000 acres to a whole quar- 
ter-million acres by Imperial Oil in 
1946 (presumed a preliminary to 

establishment of a synthetic gasoline 
industry in Alberta); four are in 
the Pakowki (north Pinhorn) area, 
where McColl-Fronteriac and Union 
of California made a good 1946 start 
On a major gas reserve; four are in 
the Provost area, where Imperial 
opened a new gas reserve in 1946; 
another is at Brazeau, where six 
majors and independents made a 
deep 1946 gas discovery; another at 
Jumping Pound, -where Shell of 
Canada believes it has a major “wet 
gas” field in the making; with oth- 
ers at Brooks, Lloydminster, Vera- 
Unity, Tilley “and , Medicine Hat. 

* - 


Imperial Led Field 
The Imperial Oil group was by 
far the leading driller of 1946. It | 
participated in 50 completions in 
- with a-total footage of 217,263 | 


The Standard OII of 
group, in 1946, ccmipiahen eight wells 
of its own, joined with others in 
seven more. 

McColl-Frontenac . Oil Co. and 
Union Oil of, California jointly drill- 
ed 10 wells in 1946 all in the Pin- 
horn-Pakowki area of ‘southeast 
Alberta. 

Shell Oil of Canada participated 
in four wells completed in 1946 
(footage 39,871). 

The leading independent for 1946 
was a Saskatchewan operator, John 
L. Loveseth, who-—through his 
“Community Services Syndicates” 
—completed a total of 26 wells in 
Saskatchewan, with total footage 
of 52,060 ft. 

In Alberta, top independent hon- 
ors go to Anglo-Canadian, Oil Co., 
Home Oil Co. and Calgary & Ed- 
monton Corp. 
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Admitted Assets... $5,833,185.28 
3,039,566.10 


Dom. Govt. Deposit 2,292,892.17 
Write for Financial Statement 


Head Office: WAWANESA, Man. 
Eastern Office: TORONTO, Ont. 


Branches 


VANCOUVER, SASKATOON 
WINNIPEG, MONTREAL 


California 
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85 RICHMOND ST: Wt, TORONTO 


opposite the mouth of Steepbank 
River and 20 miles north of Fort 
McMurray. While various holes 
are not easily correlated, Dr. 
Hume tentatively places reserves 
at the volume reported, above, 
and declares that the deposit has 
“sufficient size and quality to 
justify commercial operations 
when feasible.” 
Possesses Liquid Bitumen 

Liquid bitumen has been dis- 
covered in the deposit which oc- 
curs under light overburden. An 
excellent tailings disposal and 
plant site is stated to be located 
close to Athabaska River. 

Work and results are tabulated 
as follows: 


1, Holes through the bitumin- 
ous sands have been spaced most- 
ly at one quarter to one eighth of 
a mile apart, 

2. Recovery of cores has been 
in excess of 90%, mostly 93 to 
95%, with improved technique 
developed during drilling opera- 
tions. 

3. Size of the area drilled on 
one quarter to one eighth mile 
spacing is about two square miles, 
with a much larger area on half- 
mile spacing. 

4, Bituminous: sands have a 
thickness up to 220 ft. but there 
is considerable variation in thick- 
ness due to erosion of the surface 
prior to glacial deposition. 

5. Quality of the deposit is 
variable, partly due to interfin- 
gering of clay, partly to richness 


of the deposit. All assays are not 


available but the deposit runs 
from 12 to 18% bitumen by weight 
while the maximum of fully im- 
pregnated sands is’ about 18 to 
19% by weight. — 

6: Liquid bitumen occurs inter- 
Stratisfied with the bituminous 
sands, with “beds” running from 
a few inches to 21 ft., the liquid 
bitumen beds showing an aggre- 
gate thickness of 57 ft. in -one 
hole. Total amount of liquid in 
the beds is reported large. 
‘Data obtained from drilling the 
Mildred-Ruth lakes area as well 
as that from other drilled areas 
are being compiled for publica- 
tion, Dr. Hume reports, 


CATHROY LARDER MINES re- 
ports that 520 raise in the south zone 
is now up 118 ft. from the drift. The 
vein was cut off at 95 ft. by, a por- 
phyry dyke, 8 ft. wide and lying 
fairly flat. The vein was again en- 
countered at 103 ft. Assays are not 
available from the round above 
the dyke, but the last round assayed 
0.47 oz. across '4-ft. width at a point 
3 ft. below the dyke, 


Free Cony Today 


YELLOWKNIFE DEVELOPMENT 
REVIEW FOR 1946-1947 


A resumé of development work 
already completed and work 
for the following Yellow- 
Gold Mining Companies: 
COLOMAC 


Bec eERY AURLANDO 
DIVERSIFIED pate mane 
GIANT LEXINDIN 
SALMITA INDIAN LAKE 
ADMIRAL HOMER 
HUB 
HUHILL 

ENSEN 

EPH 
ACKNIFE 

AMLAC 
KARAT 
KIMBERLEY 
LASALLE 


LEADER 
LODESTAR 
LUCILLE 


ORO 
PARTRIDGE 
PAYNE 
PENGUIN 
PENSIV 


UEST 

UY TANGLE 

UYTA 
RANDALL 
REGINA 
SAMAR 
SLEMON 
SNOWDEN 
SOVEREIGN 
SUNSET 
‘TANAUR 
TARTAN 
‘TIFFANY 
TYPHOON 

ESTA 
WEST BAY 
YANK 


-H. D. CALDWELL 


ovetburden has been stripped off 
the upper “A” ore body and 1,000 
tons of ore has already been quar- 
ried ready for shipment over thé 
road to Sherridon, 

Mr. Brown also said that labora- 
tory tests on concentration have 
been encouraging. The ore is dif- 
ferent in type from typical Sud- 
bury ores in that the iron content 
is appreciably lower and it ap- 
pears that much higher ratio of 
concentration can be made. 

Apart from the work of prelim- 
inary development, the Lynn Lake 
discovery has attracted a number 
of more active exploration com- 


panies to the Granville Lake min-. 


eral area, During the past year 
there was more activity than ever 
known and a number of further 
discoveries were reported. These 
are to be more fully exylqree this 


Crowshore Tests 
At 550-ft. Level 


Crosscutting at the 550-ft. hori- 
zon began Jan. 3 at Crowshore 
Patricia Gold. Mines. It is ex- 
pected that lateral work will be in 
a mineralized vein soon, The Fi- 
nancial Post is informed. After 
driving four rounds south, it. is 
planned to head west to connect 
up with a 19-ft, heavily mineral- 
ized vein carrying interesting 
values which came into the shaft 
at a depth of 524 ft. Drifting will 
be carried out to the west on this 
vein toward the ore bodies out- 
lined in former diamond drilling. 

Officials anticipate that as work 
progresses west on the new vein, 
an entirely new ore body may be 
opened up in geology similar to 
that in which the Howell vein is 
found at Pickle Crow. The shaft 
has been put down at a point away 
from the zone in which good 


values were indicated in drilling. 
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PHONE EL. 1271 
H. W. PETRIE CO., Ltd, 


147 Front St. W. Toronto 


“WE BUY & SELL” 


MAYBE 
YOUR 


year when activity in the area 
will probably be an all-time high. 

The Lynn Lake. deposits were 
discovered by Austin McVeigh, a 
snd peepee Aeiicaeuey Wes 
and pr ry W. 
had been prospecting for Sherritt- 
Gordon interests since 1938. He 
found a small outcrop of sulphides 
on the side of a rock knoll north 
of Lynn Lake. This was start of 
the search which disclosed the 
present deposits which must be 
proven to a volume 
before el ica pro- 
gram is 
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OSLER BUILDING, 11 Jordan St. (cor. Melinda) 


CENTURY MINING CORP. has, Pherson of Golden West reports tt 


purchased Elbow Lake, Man., prop- 
erty of Golden West Mines for 516,- 
668 shares. President A. D, Mac- 
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shaft has been completec 
and a crosscut is under 
area indicated by: diam 
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MORE PAPER 


Forecast 


C. URRENTLY 
of our custom: 


exist in the sense that 
mee 


supply. 


y (and other manufacturers 

to the limit of its capacity 
now distributing more of our 
than ever before. 


been able to in- 
crease the Canadian supply of our ofl sro: 
over pre-war volume by “geal 


the pre-war export. level 
production achieved 
cient use of our equipment. 


But how, it may well be asked, can the 
existing situation be further alleviated? 
be no complete or quick answer 


There 


is little doubt thaj etch 
could and would use more 
if we were able to make it available. 
situation is called the fap ros mpl 

and there is no doubt that a does 
t demand ex- 
But there definitely is no 
kind that is brought about 
by a lessening or reduction in the normal 


able volume. 


lo ore 
ing. 


ie “a is maturing several projects as 
rapidly as possible that have as their prin- 
cipal objective an overall increase in avail- 


- 

The development of our plans has been 
delayed through strikes and shortages of 
materials and equipment. Progress is, how- 
ever, being made and by mid 1947 we 


confidently hope to contribute substantially 


served, 


throug the nae effi- 


Siefieat Saccs or a 
inflated demand. At the: same time this | 


to the easement of the present situation. 


We are very much alive to the needs of 
our customers and~supplies of Provincial 
se will be increased as quickly as pos- 

sible. Our distribution will continue to be 
itable to the end that all customers and 
sections of the country be impartially 


al 


Director of Sales. 


PROVINCIAL PAPER LIMITED 


rs Mie 388 ee. Toronto; Branch Sales Office: Montreal; 
Mills at: — Ont.; Thorold, Ont.; Georgetown, Ont. (2); Port Arthur, Ont. 


NEW HORIZONS | in Canada Unlimited. 
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s.. the hiouse of the future . .. the house that crystallizes 
all your notions of what a house should be! Maybe 
_ he'll rear a mightier power plant... a more beautiful 


skyscraper . . . a church such as Wren, could only 
dream of ...a community 


opie nal 


New Age can taste life 1 more fully. 


The stuff of such things, the brains and setae 
shape them, are the heritage of all’ Canadians; 
And Canada’s Youth is on fetem ded 
meet the challenge of Tomorrow. 


Youth needs only 


x 


nthe ts 


leadership in business and public affairs . . . to 


loose its energies, spur its ambitions, and swing 
wide the gates of opportunity. Given that, the 


path stretches bright.and clear to New Horizons 


in Canada Unlimited. 
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OUR 91= YEAR 
DOON TWINES LIMITED 


KITCHENER, ONTARIO 
Established 1856 


Manufacturing 
~ JUTE, HEMP, FLAX and 


SISAL TWINES 
JUTE HEMP SISAL ond 
MANILA ROPES 
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WHAT’S NEW IN BUSINESS 


Tire Changing Aid 

To help take the bruised fingers, 
dirty clothes and cussing out of 
tire changing, the T. E. D. Corp. 
in the U.S. has just brought out 
a simple tool for positioning the 
wheel so it will slip easily onto 
the bolts. It consists of two 
prongs which are simply pushed 
through the bolt holes and, over 
the ends of the corresponding 
bolts, then the wheel can. be 


easily pushed into position. 
7 + 7 


Private Radiophone 


Great things are expected from 
a handsome new two-way radio 
still in the development stage 
in the U.S. It is expected to be 
priced about $75, will have a 
range of approximately 7 miles 
and can be slung over the shoul- 
der like a camera or pair of bi- 
noculars. Raymond Loewy, top- 
flight industrial designer, has 
perked up the 4-lb. device in 
leather, metal and plastic. The 
Hallicrafters Co,, Chicago, does 
not expect to start producing the 
unit for at least a year. 
* - ~ 


Pressure Cooker Divider 
Available now in Canada at 
$1.69 is a new aluminum divider 
to fit the “Presto” pressure cook- 
er. Easy to clean, its purpose is 
to keep various vegetables sep- 
arate from each other while they 
are all being prepared in the 
same cooker. Instead of cooking 
various foods one at a time, they 
can be staggered, putting the one 
requiring most cooking in a sec- 
tion by itself, running it through 
a part of its time, then reducing 
the pressure and ‘putting into 
another section another food re- 
quiring fess time. For example, 
a complete meal which would 
have required 45 minutes to pre- 
pare one step at a time canbe 
done in 23 minutes by staggering 
it with the aid of the divider. 


Plastic Cordage 


Promotion in the U. S. of Chem- 
clad plastic cordage is expected 
to break soon. It is a rope made 
of plastic in four sizes, retailing 
at $1.25 for 15 ft. It is said-to 
be a suitable substitute for 
hemp, jute and manila (for some 
purposes). Its chief advantage is 
that it will‘not stretch, will wear 
well and ¢an be cleaned easily. 


Door Saddle 


Preventing air draughts or water 
from entering under doors is the 
job of the “Weather-Tite” door 
saddle which rises automatically 
as the door is closed, sealing off 
the space beneath it. This is 
accomplished by means of a trip 
key attached to the door, and in- 
volves no springs or cams, nor 
any felts. Saddle and door in- 
sert are of aluminum. 
. ” * 

Snow Bicycle 

Ski-bike Corp. in the U.S. has 
invented a new way to break 


: fit ce Kauibas needs... STANDARDIZE 


Whether you operate two trucks or two hundred it 
pays te standardize on Reo. For here is an unusually 
wide range of engines, wheelbases, capacities, axle 
ratios and special equipment—plus outstanding fea- 
tures of design and construction—which provide the 
capacity, power and performance fo fit your hauling 
needs. Since 1904, Reo has been noted for economy, 
dependability, long life. It faces today’s great 
transportation needs with equipment built for today. 
This is now being delivered through a nation-wide 
sales and service organization of distributors and 
dealers. Ask your Reo dealer for details. 


Reo Motor Company of Canada Lid., Toronto, Canada 
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BUILT, SOLD AND SERVICED IN CANADA BY TRUCK ‘SPECIALISTS 


Manufacturers of products 
that are either completely new 
or are being made in Canada for 
the first time are invited to con- 
tribute to this column. Describe 
the product, state its purpose, 
outline in what respects it is 
new, and indicate its signific- 
ance to its field. 


your neckeon a snowy hill, By 
combining a pair of skis with a 
sort of bicycle frame and seat, 
it has produced a lightweight 
combination that is said to até 
tain speeds as high as 70 m.p.h. 
on very steep grades. It is small 
enough to be carried easily in 
the back seat of an automobile, 
and. weighs only 12 lb. 
- s 


Visible Line Typewriter 
Virtually errorproof is a new 
typewriter just patented in the 
U.S. Its keyboard and operation 
are identical with those of orth- 
odox typewriters, but it prints 
an entire line at once, allowing 
the operator to correct mistakes 
in the setup before printing. It 
is electrically driven, assures 
even pressure on all keys, and 
allows- for justification of lines 
and centring without the nec- 
essity of typing a rough copy 
first. A simple quick change 
supplies type faces and sizes 
ranging from 6 pont to 18 point, 
while a special device warns 
of the space remaining at the 
bottom of a page. 


* * e 


Robot Time Switch 


Contained in a small plastic 
case, 2 x 3 x 5 in. a portable 
automatic time switch has been 
put out for use in home, office, 
or factory. It can be set to 
switch radio programs on or off, 
control toasters, percolators, the 
defrosters of-.refrigerators, and 
various office and factory equip- 


ment. 
. a * 


Squirt, Don’t Squint 

Trico Products, biggest U.S. 
manufacturer of windshield 
wipers and other devices, has 
brought out an automatic wind- 
shield cleaner for $6.25. It con- 
sists of a 2-qt. reservoir mount- 
ed inside the engine compart- 
ment, a pump assembly on top 
of the reservoir connecting with 
the intake manifold of the en- 
gine, a line of rubber tubing 
running from the pump assem- 
bly to a control valve on the 
instrument panel and another 
line from the pump to the spray 
jets on the cowl a few inches 
from the windshield. A push of 
the control button on the in- 
strument panel lifts the water 
from the reservoir to the pump 
assembly. This forces it through 
the tubing to the jets on the cowl 
and sprays it against the wind- 
shield. After the water runs for 
several seconds, it shuts off 
automatically, then you switch 
on the wiper and it cleans the 


glass. 
* * a 


“SF ADIBL” 


E. Willis Sones, Chicago adver- 
tising consultant and designer, 
is so fed up with the traditional 
salutation, “Dear Mr. So-and- 
So,” common to business cor- 
respondence, that he has organ- 
ized the Society for Abolishing 
“Dear” in Business Letters. 
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sprays, preheat and reheat coils, 
heat exchanger, filters and a fan 
for drawing in outside air and 
discharging into new spaces to 
be ventilated. A refrigerant plant 
supplies chilled water to the de- 
humidifier and to the room unit. 
The combination unit permits 
individual room thermostatic 
adjustment with rapid thermo- 
accommodation. 
. ’ * 


SERVICE? 


Choose your own yardstick . . . 
| CFRB will stand on the FACTS! 


Do you want to reach a mass audience, over a wide 
area, at the lowest per-thousand cost? BBM 
PROVES that CFRB delivers the widest coverage 
in. Canada’s richest market! 


Do you check popularity? The figures show that 
CFRB consistently broadcasts most of the shows to 
which most of the people listen! 


Do you watch results? Ask our year-after-year 
advertisers who know that CFRB makes SALES be- 


cause it combines coverage and popularity ! 


But stop, you say . . . I'm just a Jistener. What 
of me? For you, too, we are proud of our past 
record, alert in our future plans. CFRB is an 
independent community station. It pays taxes, 
receives not a penny in license-fee hatte: But 

“sie a community SERVICE record second to 
none 


We are vitally interested in the problem of both 
majorities and minorities. We broadcast special 
news, support charities, rise to civic emergencies, 
carry expensive services which bring the best in 

, the continent's music and fun and inspiration right 
into your home .. . FREE. If only you could see 
the letters, letters, letters of appreciation in our 


files! 
, CFRB went on.the air in 1926. in radio; 
twenty years is a lot of experience. 
We are using it nowto plan for 1966! 


THE BUREAU OF WATER, Chicago, requires 
vimhost speed and accuracy in preparing cus- 
tomers’ bills . ; ; keeps on top of this important 
fob with Burroughs Utility Billing Machines. 


Refrigerator-Freezer _ 
General Tire & Rubber Co. and 
Liquid Carbonic Corp..are col- 
laborating on a new Frostair 
home refrigerator to sell for $550 
in the U.S. It is.a triple function 
unit—a 7. cu. ft. refrigerator, 
appointed with the latest gad- 
gets; an ice maker compartment 
which freezes 90 large size cubes 
at a clip; and a zero storage and 
frozen food locker of 3% cu. ft., 
capable of holding 80 qts. of 
fruits and vegetables, 130 Ib. of 
meat. The Frostair Duplex will 
not go on sale until spring. 


{ 
Paper Tape Recorder 
A new. magnetic recorder and a 
special Hyflux tape of paper with 
a ferrous base paint coating 
claims real economies in opera- 
tion: The 30-lb. recorder, simple 
in design, is itself-a cheaper in- 
strument than others on the 
market -and’ the paper: tape is 
less expensive than wire. Fur- 
ther advantage’ is claimed in its 
ease of editing, as the tape can 
be spliced with cellulose tape. 
The recorder operates at eight 
inches per second, and reports. 
with excellent fidelity at fre- 
quencies up to 6,000 cycles. It is 
expected to be available in the 
U. S. within the year. 


Another Pressure Cooker 
Five time-saving features. are 
claimed for another new pressure 
cooker, just .brought to the mar- | 
ket by aU. S. firm. The company 
claims that. the ‘new cooker can 
have its pressure released .with- 
out the necessity of cooling under 
cold .water.3t has two extra: 
steam vents to provide safety 
pressure release in the event the 
main channel becomes clogged, 
a carefully calibrated pressure 
gauge, a safety plug that won’t | 
blow out at a given pressure, and 
a new floating gasket. 


“Why not simply drop the. ‘dear’ }- 


and address the man without 
making love to him,” says Jones. 
By way of promoting his cru- 
sade, Jones will mail to sympa- 
thizers sending in $1 a sheet of 
360 stamps which they can stick 
on their correspondence, an- 
nouncing heartily—‘“Let’s drop 
the ‘dear’ in business letters! 
(Are you with us?)” 


Homemade Poplcicles 


A maker of homemade ice 
cream mix in the U.S. has 
brought out new Poplcicle kits 
» which. will turn out Poplcicles 
for the kids in ordinary ice cube 
trays at 1%c. apiece. Each kit 
contains two packages of ice 
cream mix and six aluminum 
handles to insert in the refrig- 
erator freezing trays. To get 
different flavors the package of 
ice cream mix is mixed with a 
quart of pop, cola, root. beer-or 
fruit juice. 
* a * 

New Machinists’ Aid 

Called “Gem-Flex,” an ingenious 
machine shop instrument which 
aids in making close tolerance, 
mass production projects easy, is 
now on the market in the U. S. 
Many’ uses are claimed for it, 
including! forming any angle 
accurately, forming tool bits, 
small dies and thread chasers; 
handling drilling and light mill- 
ing work; backing off reamers 
and cutters; and as a surface 
gauge for scribing circles or 
chords. of circles in either ver- 
tical or horizontal planes. 


Custom Air Conditioner 


The Trane Company is coming 
out with a system for multi- 
room, multi-story air condition- 
ing called Custom-Air. It com- 
prises a small motor-driven 
room unit, used to offset heat 
gains in the spaces to be condi- 
tioned, plus a central fan system, 
which handles ventilating and 
dehumidifying air. The room unit 
fits under a standard. window, 
is of tube and fin construction for 
heating with hot water and cool- 
ing with cold water. A filter re- 
moves lint, dust and other for- 
eign matter from the circulated 
vir. The ceritral dehumidifying 
unit used either chemical or coil, 


. 


Back of the scenes, in ‘most businesses, you will find Burroughs machines carrying 
out assignments vital to good management. 

They lend speed. and accuracy, to the handling of payrolls, stock records, budgetary 
accounting, billing, purchase and payment records, accounts receivable—to mention a few. 


They provide management: with up-to-the-minute: information on which to base sound judgment. 
Efficient in themselves, they contribute to efficiency. 


With this background of dependability to build 
on, Burroughs is at work on developments that will 
make Burroughs machines still finer in appearance 
and performance. Great things are going on at 
Burroughs for the business of tomorrow. ! 


BURROUGHS ADDING MACHINE OF CANADA, LIMITED » WINDSOR 
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FIGURING, gaeer STATISTICAL AND CASH REGISTERING MACHINES - NATIONWIDE MAINTENANCE SERVICE + MACHINE SUPPLIES 
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